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THE MONEY MARKET. 


MOoNETARY events have moved fast this week, with very 





heavy engagements of gold in New York for export to 
London, a reduction in the Bank of England’s buying 
price of United States and other foreign coin, the dis- 
covery that gold may cease being shipped to Brazil for 
deposit in the Caisse de Conversion at the rate of 16 
milreis to the pound, because the 20 million limit im- 
posed by the Conversion Law is in sight of being 
reached, and, finally, the passing of the Budget, 
fraught with the possibilities of temporary stringency. 
The Bank return showed a further substantial improve- 
ment in the reserve, which was £731,000 higher, 
although coin is still trickling into the country, thanks 
to the increasing trade turnover. 
2} millions lower than a year ago, but receipts of gold 


The reserve was still | 
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from New York and Paris should soon make this com- 
parison favourable, though it may be observed that in 
order to make comfortable provision for the autumn 
something better than last year’s level is required. 
When the Bank reduced its buying price of eagles the 
discount market at once leapt to the conclusion that the 
position was now assured, and that purchases of bills 
could be indulged in safely. The decline in discount 
rates was checked by the scarcity of short money, due 
to the Settlement, the end of the month, and the pay- 
ment for £,1,500,000 new Treasury bills, and the pro- 
spect of continued stringency owing to the rapid collec- 
tion of income-tax now that the Budget has become 
law. But the chance of ease later on and the hope that 
the Government will pay out the income-tax money 
rapidly gave too much temptation to the optimism of 
the market, and three months’ bills were placed yester- 
day at 3% per cent. ; in the meantime India’s ear-mark- 
ing requirements must not be forgotten, and the position 
in the United States is full of interesting possibilities. 
® * * * 











Our New York correspondent telegraphed yesterday 
as follows :—Various causes have combined to pro- 
duce this week a contraction in the amount of money 
available for loans. The chief of these are the continued 
export of gold, the absorption of cash by the Treasury, 
a falling off in the influx of cash from the interior, and 
the approach of May disbursements. It is expected 
that the result will be seen in a poor Bank return at the 
end of this week. Bankers rather favour the restric- 
tion of supplies, but the stringency in call money is 
considered to be only temporary. The money position, 
however, has seriously affected the stock markets, and 
Wall Street is disturbed at the growing unpopularity 
of the Tariff, the general political outlook, and the 
frequent attacks made by the Government on the 
Trusts. Owing to the constant issue of securities past 
and pending, the bond market is flat, and there is a 
growing feeling that investors will have to be offered 
better terms. The Steel dividend is still being sharply 
criticised. Business conditions are described as 
“* spotty,’’ and the tendency to reaction is more notice- 
able. Commodity prices are weak, and buyers hesitat- 
ing. The curtailment of business in the pig-iron and 
cotton industries still continues, but the early reports 
of damage done to crops were exaggerated. The 
copper market is weak, and prices are declining under 
continued liquidation. . 

* * 7 ~ 


The Berlin market (wrote our correspondent on 
Wednesday) has remained in an easy position, although 
the rate of London cheques is again higher. To-day 
the official quotation was 20.50, but much of the busi- 
ness actually done was at 20.504. The Reichsbank 
continues to offer cheques freely in order to counteract 
the rising tendency. Happily, the demand has _ be- 
come much lighter, and the reduction of the price of 
foreign gold coin at the Bank of England encourages 
the market to expect a relaxation of the cheque rate 
soon. It is noted with satisfaction that the Bank of 
France has decided to assist London, and that gold in 
such large amounts is now moving toward London. 
Local money rates have grown rather easier. Money 
at call is offered freely at 24 per cent. ; discounts re- 
main unchanged at 34 per cent. Money for contango 
purposes commands about 4 per cent., having relaxed 
since last week. The carry-over gives no occasion for 
concern whatever. The Bourse, after several days of 
weakness due to the American situation, was strong 
to-day. The Bavarian Government brought out yester- 
day a loan of £3,750,000 at 4 per cent., and the Saxon 
Government proposes to raise £5,000,000, probably 
at the same rate, being its first loan in eight years. 

- * * + 


Our Amsterdam correspondent writes :—Available 
supplies in the money market have been further cur- 
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tailed, money on call and monthly loans being in de- | 
Although require- | 
ments in connection with May coupons, dividend, | 


mand at round about 6 per cent. 


ground rents, &c., payments are generally consider- 


able, the continued prevalence of such abnormal ten- || 


is considered somewhat 
the 


sion in the money market 
puzzling, even allowing for 


tive markets, especially as the amount called in by 
the Government Savings Bank appears to be less than 
originally expected. The heavy floating debt of th 
Government is giving rise to numerous suggestions, 
and there have even been rumours that it is intended 
to fund it by the issue of a new loan; 
rumours lack all confirmation. The foreign exchanges 
have further moved in favour of this country. The 
feeling here with regard to the American market is 
distinctly bearish, and the knowledge that further con- 
siderable amounts of new bonds have yet to be placed 
continues to exercise a depressing effect upon the bond 
market. It is felt that in view of the entirely pro- 
fessional character of the market and the absence ot 
public support, fluctuations in the shares must bx 
chiefly dependent upon the manipulations of big in- 
terests across the Atlantic, and people here are in- 
clined to look upon any rally in quotations as the out- 
come of artificial support with a view to facilitating the 
placing of bonds. It seems pretty certain that, as 
long as the present state of things continues, and until 
a more attractive level has been reached in Americans, 
public interest will continue to be diverted to other 
channels. 
. * * * 

The good prices which have been obtained recently 
by Brazilian rubber and coffee exporters, and the con- 
sequent flow of gold into the country, have naturally 
strengthened the position of the Brazilian currency. 
It is reported that legislative action is to be taken to 
confirm the improvement; the change in the law has 
been anticipated, and may have encouraged gold ship- 
ments, and helped to produce the recent marked 
fluctuations in the Brazilian exchanges. The Brazilian 
Conversion Law fixes the relation between gold reserve 
and notes issued at 15d to the milreis, and empowers 
Congress to raise the basis when the reserve amounts 
to £20,000,000. The recent importations of gold have 
brought the reserve nearly to that figure, and it has 
been believed that Congress is about to raise the basis 


to 16d. Exchange this week jumped to 15/%:, 
but it fell again to 154, and we understand that 


action by Congress is not so certain as it was sup- 
posed to be. The producers in such States as San 
Paulo naturally oppose a change which would diminish 
their apparent receipts. The new basis would un- 
doubtedly have the effect of checking the flow of gold 
into Brazil. 


Subjoined is our usual table of current rates :— 


BANK RATE and MARKET RATE. 


This Week.|Last Week.| 


A Fort- |Three Wks.) A Month 


night Ago. | Ago. Ago. 
7 % % — % | % % 
Bank rate....| 4 4 a | 4 4 
Market rate .. 5) 3 3 | Sie | Si 


LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; below). 





| 7 y | 
‘This Week. Last Week. A Fort- Three Wks.| A Month 


night Ago. Ago. | Ago. 
i ' 

| _* |\_@ 1. ea. 2 
With Paris......! + | + Ili + ls) + lh | + Is 
» Berlnm....) + 3 + 3 + te) 6+ ij + & 
» Amsterdam) — ls — 4 + i 6|OCU+ fs | + ra 
« ~=New York : 
Call Money| — ii + le + i + th + t# 


RATES of EXCHANGE. 


This Week. Last Week. 4,Fort- [Three Wks.. A Month 


night Ago. Ago. | Ago. 
Per Mille, PerMille. | Per Mille. | Per Mille. |Per Mille 
PURER. consaneee 12 for us 12 for us 1} for us for us | & agstos 
Germany...... -- 4a forus | 34 for us 32 for us | 38 for us 33 tor us 
Holland ........| @agst us gagst us 24 for ne 2% for us 32 for us 
Ow WOE -ccssas 3#: for us 34 for us ai forus ' 34 for us | 3% for us 
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THE FREE IMPERIAL LOAF. 


Our analysis of the January elections showed conclu- 
sively that the industrial North Lancashire, Yorkshire, 
and Scotland is untouched by the Protectionist move- 
ment, and that all the expenditure and energy of the 


Tariff Reform League have been in vain. Hence a 
erowing tendency among moderate Conservatives to 
favour postponement ot Tariff Reform, or such a 


softening of the scheme that it may appear to be merely, 
a broadening of the basis of taxation. Lord Rose- 


| bery’s sugge stion (which is quite in accordance with 


our own argument against a second Election) that the 
lariff Reform issue should be dropped until the con- 
stitutional issue has been settled, has met with remark- 
able support from a number of influential people, in- 
cluding Lord Salisbury, whose opinion as the head of 
the Cecil family, and the eldest son of a great Prime 
Minister, is bound to carry weight. Significant, also, 
is the statement of a Scottish Unionist that a good 
half of the Unionist party in Scotland desires to main- 
tain Free Trade; and unless a very attenuated meaning 
is given to Tariff Reform we feel sure that a substantia: 
proportion of the leading Conservatives and Liberal 
Unionists in the North, and even London are in 
a similar frame of mind. But the best proof that 
the Protectionist faction is losing its hold to be 
found in Mr Balfour’s pronouncement against the 
shilling tax on colonial corn, which was one of the 
main planks of the Tariff Reform League. The 
original idea of Free Trade with the colonies was 
dropped in favour of preferential duties in order to 
satisfy farmers and agricultural landlords, who have 
always looked back with fond and foolish regrets to the 
good old days of the Corn Laws. But the unpopularity 
of Mr Chamberlain’s dictum that you must tax corn has 
been so marked in the large towns that Unionist candi- 
dates in urban constituencies are for the most part well 
pleased with Mr Balfour’s announcement. On_ the 


is 


| other hand, the Morning Post, the stalwart representa- 


tive of a full-blooded tariff, is angry and indignant. It 
| has long tried to pin Mr Balfour to some definite 


scheme, but he has always evaded the nets, and now 
he threatens to withdraw himself gradually from the 
Protectionist atmosphere. ‘This, at any rate, is the 
view of the Spectator, which is anxious to strengthen 
the position of the Free-fooders. 

In a letter which we published last week, Mr Mus- 
pratt assumed that a duty of 2s a quarter on foreign 
corn, with free corn from the colonies, would raise the 
2s; whereas Mr Balfour thinks, apparently, 
that it would have no effect upon the price at all. So 
long as there is any considerable import from foreign 


| countries direct into England, and so long as that im- 


port is fairly constant throughout the year, Mr Mus- 
pratt’s contention is no doubt right. The price would 
rise by fully 2s per quarter, and the Exchequer would 
benefit comparatively little. But is it not highly prob- 
able that India, Canada, and Australia would import 
foreign corn for home consumption at market price, 


| and export the whole of their own corn to Great Britain 


in order to get the benefit of the 2s per quarter? Upon 
which seems to be a reasonable one, 
it might happen that at certain times of the year there 
would be so little foreign corn imported into England 
that the market price would be the natural price. Then, 
of course, the colonies would cease importing foreign 


_corn, and the price here would again rise to the full 
| extent of the 


duty. We are not surprised that our 
agricultural Protectionists are alarmed and indignant ; 
for if a loophole like this is left for free imports the 
small amount of protection which they hope to get in 


| comparison with what they would like, and with what 


is demanded by the Birmingham manufacturers, is 
certainly imperilled. Moreover, the yield of such a 
duty to the revenue would be so small that pubtic 
opinion would almost certainly be disgusted, and would 
ask why our fiscal system should be turned topsy-turvey 
in order to enable colonial wheatgrowers to manipu- 
late the home market. Then there is the question 
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whether the free imperial loaf carries with it free Im- 
perial meat, free Imperial butter, free Imperial cheese, 
and soon. It will be difficult for Mr Balfour to defend 


a free Imperial trade in wheat unless he is willing also 


to accede to a free Imperial trade in other food 
products. 

u? Rei e e 

Ve have frequet ntly heard it said that even those 


merchants who call themselves 
no liking for 
like the 


Tariff Reformers have 
lariff Reform in the concrete. They dis- 


high rate of income-tax, and have a vague 
idea that Tariff Reform means an increase of indirect 


taxes and a decrease of direct taxes. But the moment 
a Tariff was proposed which hit them in their busi- 
ness they would offer a defermined and obstinate re- 
sistance. The fact that some of the leading Tariff 
Reformers have already agreed that London, Liver- 
pool, and Glasgow should be made free ports is in 
itself a sufficient commentary upon the enormous diffi- 
culties that lie ahead of our Tariffmongers. A free 
port for London is, indeed, a geographical absurdity, | 
but the port interests are so powerful that they are 
not likely to consent to a general tariff which would, 
of course, be a very severe handic ap upon their trade. 
Of this we have eloquent testimony in the outcry which 
has been raised against the tiny tariff imposed under 
the Port of London scheme. 





THE INCREMENT VALUE DUTY. 


Ir is proposed, now that the Finance Act of 1909-10 
has passed from the sphere of the legislator into that 
of the administrator, to discuss the ac “tual effect of the 
enactment as distinguished from the hopes of its sup- 
porters and the fears of its opponents. In dealing with 
a measure introducing new systems of valuation, new 
subject matters of taxation, and new methods of assess- 
ment, the administrators of the Act will have to evolve 
for themselves rules of practice to determine the applica- 
tion of its principles, but the chief effects of the sections 
which deal with land values can be set forth without 
much hesitation. 


I.-{NCREMENT VALUE DUTY. 

This tax is based upon the fact that in the belt of 
land round every urban centre the value of land 1s con- 
tinually and sometimes rapidly increasing. This in- 
crease, it is said, since it is due in great part to the 
economic needs which spring from the profitable in- 
dustry of the community, ought to pay toll to the State. 
The principle adhered to is to tax only abnormal] in- 
creases. ‘Thus the Act expressly exempts from the new 
taxation agricultural values. In practice, also, it will 
be found that fully developed urban land is also exempt, 
because a provision is made in the Act by which the 
normal increase in value which accrues regularly to all 
land in the country, whether developed or undeveloped, 
is relieved of taxation to the extent of 10 per cent. 
of increment after each payment of duty, up to 25 per 
cent. of site value. The increment value duty taxes the 
increase in the value of land which can fairly be 
attributed to causes external to the land itself, and 
which is not the result of any effort on the part of the 
owner. It is in effect a tax upon a benefit conferred 
upon the owner by the toil of his neighbours. 

What is the thing taxed? It is a fraction of the 
value of the land itself. This is a wholly new subject 
matter for taxation. Landlords’ property tax ts levied 
on the annual profit of the owner ; estate duty is levied 
on the principal value of an owner’s interest in land | 
passing on death; rates are levied on the value of the 
occupation of I: ind; the present Act deals with the value 
of the land itself. For reasons which it would take too 
much space to discuss here, neither the land tax, still 
levied in its attenuated form, nor inhabited house duty, 
has any likeness in principle to the new tax. ihe Act 
defines land so as to exclude every special right con- 
nected with it; in other words, it deals with the land 
and imposes taxes on that. For purposes of 
increment value duty the thing taxable is the increase 
in the value of the ‘‘ site.’’ The ‘‘ site’’ is defined as 
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land ‘‘ divested of any welhiions, and of any other 
structures......... on, in, or under the surface......... used 
in connection with any such buildings.’’ In other 
words, the thing taxed is the increase in the value of 
the cleared site. 

What is the tax levied? It is one-fifth of the in- 
crease in the value of the site between two points 
of time. 
ing the value of the site at the time when the duty 
becomes payable with the value of the site on the last 
occasion of payment of duty, or on April 30, 1909. 

There are three occasions, in regard to a private 
owner, on which the tax is levied, each of them being a 
moment when the increase in the value of the site is 
realised. The three occasions are :—(1) When there is 
a sale of the fee simple of the land or of an interest in 
the land, including a reversion, but not including a term 
of years not exceeding 14 years; (2) when there is a 
grant of a lease for 14 years or more; and (3) when 
land or an interest in the land passes on death. In the 
case of a corporation, which, of course, can never die, 
there is a periodical re-valuation, and a payment of the 
duty, every 15 years. 

How is the original “‘ site-value’’ fixed—i.e., the 
site-value on April 30, 1909? This depends upon the 
valuation provisions of the Act. A general valuation 
is to be made of all land in the United Kingdom. From 
this valuation there is no exemption whatever, not even 
of land in the ownership of the Crown or in the occu- 
pation of a local authority. In fact the very 
exemptions, complete or partial, from taxation depend 
largely upon a just valuation on the original general 
survey. This general valuation on capital land-values 
is now to be undertaken for the first time in the history 
of England, if Domesday Book be excepted. It is 
undertaken by the Commissioners. It is based upon 
returns (and at the option of the owner estimates 
also) furnished by the owners themselves. It is the 
subject of review and of an appeal to a specially con- 
stituted referee, and, further, on every point of law 
and fact, of an appeal to the High Court of Justice. 
The values thus found are to be recorded as ‘*‘ total 
value ’’ and “‘ site-value,’’ and in the case of agricul- 
tural land, of the ‘‘ value for agricultural purposes ’ 
where this last value differs from ‘* site-value.’’ In 
order to allow for recent depreciation, a price paid 
within 20 years may be substituted for the present 
value. The Act, which is explicit as to the subject 
matters of taxation, is necessarily much less so as to 
methods of valuation. They may be described briefly 
as follows :—First, the ‘‘ total value ’’’ is to be found, 
which is defined as ‘‘ the amount which the fee simple 
of the land if sold at the time in the open market by 
a willing seller in its then condition free from incum- 
brances,’’ but subject to any ordinary burdens, charges, 
or restrictions (except rates and taxes) might be ex- 
pected to realise. Such burdens, charges, or restric- 
tions are fixed charges—e.g., tithe rent charge, public 
rights of way or user, rights of common, easements, 
restrictive covenants not undesirable in the public 
interest, and the like. From this ‘‘ total value ’’ the 
** site-value ’’ is arrived at by deducting from the total 
value the amount by which the site is enhanced by the 
buildings, &c., upon it ; and, further, by deducting any 
capital expenditure made to improve the land for urban 
purposes, the value of land appropriated for public 
purposes, roads, open spaces, or the like ; redemption 
of fixed charges, or enfranchisement of copyholds ; and 
sums necessary to clear the site. An estimate of the 
value is thus made, and an estimate only; but the 
process is neither outside the experience nor beyond the 
powers of expert valuers. Many such calculations have 
been matters of daily practice, not only to lawyers in 
certain of the colonies, but in the law and practice of 
rating and other valuations at home. ‘‘ Site-value ’ 
an occasion for payment of duty when the land is sold 
is arrived at by the same process, except that, instead 
of an estimated ‘‘ total value,’’ there is an actual com- 
mercial consideration. 

Who is to pay? The owner, and the owner only, is 
liable. The duty is in no way made a charge on the 
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The increase in the value is found by compar- | 
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land. The de bt i is a Crown de bt from the transferor or 
lessor, as the case may be. 

It has been shown that no land is exempt from valua- 
tion. The prince — ex ponengticine from taxation may be 


_ grouped as follows 








(1) Crown lands, and the lands of local authoritics 
and of railway and other statutory companies perform. 
ing public services. 

(2) Small owners of (a) a dwelling-house of annual 
value not exceeding #40 in London; elsewhere not 
exceeding £26 or £16, according to population ; ()) 
an agricultural holding not exceeding 50 acres, with an 
average total value not exceeding acre; (c) 
a tenancy of a tenement or a flat. 

(3) Corporations owning 
maintained for profit. 

In fact, it is clear that there are ample safeguards 
against taxation of anything except a fraction of the 
increase in actual site-value realised, provided only that 
the owner is now careful to secure a fair valuation. 
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RUPEE PRICES AND WAGES IN INDIA. 


WE have more than once expressed a hope that, in 
view of the conflicting statements and the persistent 
flood of obvious falschoods about the condition of the 
people of India, the Government of India would under- 
take the preparation of statistics showing, first, the 
movement of wages, and, secondly, the movement in 
prices of those things which wage-earners consume 
during the last ten years, or, if possible, for an even 
longer period. The chapter on wages in the Imperial 
Gasetteer of India is practically worthless, and no 
really satisfactory results can be obtained by examining 
the various Blue-books and statistics that are published 
by the Indian Government. The result is that seditious 
journalists and half-witted criminals are able to repeat 
from time to time with, we should fear, very bad 
consequences, the old taunt that British rule in India 
has borne disastrous economic fruits to the people 
of India ; in short, that in spite of the development 
of railways, the improvement of education, the reduc- 
tion of onerous taxes, the extension of irrigation, and 
the expansion of manufacturing industry, India is 
growing poorer every year. 

Our feeling upon this subject is only strengthened 
and sharpened by a perusal of the paper by Mr F. J. 
Atkinson, Accountant-General of the United Provinces, 
which appeared in a recent number of the Royal 
Statistical Society's Journal. Mr Atkinson deserves 
great credit for the application and industry to which 
this paper witnesses. But beside that it gives us very 
little of what we want to know, it bears the stamp 
of having been composed rather with a view of push- 
ing proposals for a change in the currency than for the 
purpose of elucidating facts. There are many extra- 
ordinary statements, about which we should like to 
know a great deal more. For instance, we are told 
that if the level of food prices from 1843 to 1858 in 
India is represented by the figure 72, the level from 
1900 to 1904 is represented by the figure 125, which is 
not far off double. Now, so far as wheat and other 
cereals are concerned, we know that a sovereign in 
London, or Bombay, or Calcutta, would buy far more in 
the second period than in the first, though the case of 
rice may be different. No doubt ‘until the growth of 
railways levelled the prices of commodities in India 
the most extraordinary differences existed. There 
might be a glut in one district which would make food 
unsaleable, and a famine in another district, which 
raised it to an impossible price. 

But we should have thought that an inquiry into 
the prices of the principal articles of food, clothing, 
and commerce in India should start with the gold 
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ere not 3 disconnected area at the same time cheapness and | ever depart appreciably from that ratio. The closing of the 
om; (b) a plenty might rule. Now, as it happens, Sir James | ™nts, therefore, has resulted in a steadying of the value of 
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58 in be tempted into circulation and upset all calculations; but | luxuries, or to save. From this it appears that the cost 
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we its lowest point in the year 1895, and was then worth in gold es f he fi : 

f cule wail a rset <a Pay ~ rupees for the first 18 years, 3.2 rupees for the 
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o ¢ overeign in value. The rupee cannot rise appreciably above | and luxuries as he could reckon on 20 years ago.” It 
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rupees in circulation, the gold value of the rupee might fall 


being under his rule. 
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marketing in Europe furs from the most distant terri- | 


|| IN its new enthusiasm for rubber and oil the specula- | great crisis in the company’s history. 
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THE HUDSON'S BAY POSITION. 


tive public has perhaps overlooked a very interesting 
movement which has been going on in an old favourite 
—Hudson’s Bays. In the early months of this year 
the price of shares rose sharply, partly because of the 
good land sales, but still more because of steady and 
influential buying in anticipation of certain changes in 
the management. It was generally explained that the 
company’s trading business was to be reorganised, and 
that the directors had engaged the manager of a big 
London store to supervise the marketing and the sales 
of Hudson’s Bay furs. But this explanation does not, 
we believe, cover the whole ground, for changes are in 
progress of more importance than a mere reorganisa- 
tion of sales, and the result may be a considerable 
alteration in the company’s construction, personnel, 
and management. The highest price ever reached 
by the shares was 1294 in 1906. In the depression 
of 1908 they fell to 68. The purchases of shares 
which have sent the price up in the last two 
years from 68 to 109 are understood to have been made 
by very influential investors, and it will probably be 
found that New York is largely interested in the bull 
movement, which accounts for the recent rise. At the 
price of 109 the aggregate capital is valued at 
£10,900,000, while the value of the land held by the 
company at present or accruing to it in the future 
might be estimated on recent agricultural prices (say 
$12 an acre) at £10,000,000 or (12,000,000. 
But a calculation which is based on assumptions of 
value for such unknown assets as unsurveyed land in 
the Far West is clearly not to be relied on too closely, 
and the buying of the last few months has probably 
been connected rather with the anticipated changes 
(which will doubtless aim at giving the public an en- 
larged view of the company’s financial future) than 
with sober estimates of coming land profits. In view 
of the past rise and the probability of future changes it 
may be interesting to recall a few points in the com- 
pany’s history, which will bring us back to the land 
question. 

The Hudson’s Bay Company is, perhaps, the oldest 
surviving trading company of any importance. Its 
original charter was granted to it in 1670, and we 
have recently turned to this document and to the sup- 
plemental charters of 1884 and 1892. There is a 
peculiar fascination about the charter of 1670 granted 
by Charles II. to ‘‘ our dear and entirely beloved 
Prince Rupert ’’ and others, ‘‘ under the name of the 
Governor and Company of Adventurers of England 
trading into Hudson’s Bay ”’ ‘‘ to have the sole trade 
and commerce of all those seas, streights, bays, rivers, 
lakes, creeks, and sounds in whatsoever latitude they 
shall be that lie within the entrance of the streights 
commonly called Hudson’s Streights, together with all 
the lands, countries, and territories upon the coasts 
and confines of the seas, streights (&c., as above) 
which are not now actually possessed by any of our 
subjects or by the subjects of any other Christian 
prince or State.’’ There was ample elbow room in 
all this—but the fur trade, and little else, was the out- 
come down to this generation. Vessels went to and 
from Hudson’s Bay—taking out all kinds of com- 
modities for trade with the Indians and bringing 
home furs. For generations this trade was carried on 
by barter over all the wide area of the company’s 
operations, but now the dollar is coming into use even 
in the outlying districts. 

Trading posts were gradually established not only 
along the coast but inland over an immense area in the 
North-West, mostly under the control of hardy Scotch 
traders, and these posts were fully armed for defence 
against all comers. Indeed, it has never been fully 
understood how much these traders did to preserve 
Western Canada for the Empire. So for two hundred 
years the company continued under its old charter as 
a trading concern, with sovereign rights over an enor- 
mous tract of country covering a district that was 


hundreds of miles outside the area of civilisation, and 


— 


tory of the North-West. But in 1870 there came a 


Powers granted 


| to it by the original charter passed out of its “hi ands, 
| and under the deed of surrender of 1870 the company 


gave up its sovereign rights to the Government of 
Canada. The price paid by the Government was the 
sum of £300,000, 50,000 acres around the posts, and 
one-twentieth of all the estimated 140 million acres 

in the fertile belt, which may be surveyed within fifty 
years from June 22, 1870. 

by Lake Winnipeg on the 


east, the Rockies on the 


west, the boundary line on the south, and the North | 


Saskatchewan River on the north. This one-twentieth, 
or, say, seven million acres, was selected by the pre- 
sent Governor, Lord Strathcona, with great skill and 
foresight, for in every township divided up into 640 
acres like squares on a chess board, he took nearly 
two squares in such a way that no railway could be 

made in the fertile belt without touching some of the 
company’s land. The following diagram shows exactly 
how the company’s land is taken. It will be seen that 
the company only gets three-quarters of one square 
because in the whole square there are only 36 sections 
instead of 40— 


31 3208S 34 35 36 
30 29 | 28 27 = 25 
19 20 21 22 23 24 
18 17 16 15 14 13 
7 9 10 11 12 
6 5 4 3 2 ] 


Up to last year the company had received under the 


surveys made about five and a-half million acres, 
of which 1,800,000 acres have been sold, leav- 
ing 3,679,686; and after allowance has been made 


for survey contingencies, for Jakes, bog, and rocks, it 
looks as though the company should, as the surveys 
proceed, have by 1920, subject to any sales in the in- 
terval, four million good acres to hold or sell. On the 
question of the sale of land, one paragraph in the 
supplement charter of 1892 runs thus :— 

‘‘ If and when the lands held by the company have 
been reduced so as not to exceed 1,500,000 acres, all 
further monies realised by the sale of the said lands 
shall not be treated as divisible profits, but shall be 
applied in reduction of the capital and other liabilities 
of the company in such manner as (subject to the pro- 
visions of our charters) the company may determine.’ 

The four million acres stand in the balance-sheet 
to-day at only £100,000. It would be hard to find 
anything like this in any other existing company. 
Even the unvalued land on which the Bank of England 
stands does not show such a difference between the 
market value and the balance-sheet. But it must be 
remembered that only a comparatively small amount of 
land can be sold at good prices even in a boom year. 

Turning from the charter to the trade of the com- 
pany, we find that after the eventful ‘‘ surrender ”’ 
there came a weary time of depression—a time of wait- 
| ing for the coming railways—when in the twelve years 
| from 1872 to 1883, 
| hands on, the trade profits sonnnies only £66,000 a 
| Year, and in two of those years, 1877 

dividend was paid. 





But in the latter portion of these 


This fertile belt is bounded | 


the earliest reports we can put our 


and 1878, no 
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twelve years considerable sales of farm lands took 
place at about 25s per acre, and the proceeds—follow- 
ing the £300,000 from the Canadian Government— 
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were devoted to reducing the 100,000 shares from 420 | 


paid to £13 paid. Subsequently the shares were re- 
duced to 410 paid out of the land sales. For the 
fifteen years from 1884 to 1898 the trade profits 
averaged about the same as in the previous twelve 


| years, 1.e., £,60,000 a year, but many new shops were 


opened in the latter portion of these years, and from 
1899 the trade profits rose considerably. Then in the 
five years ending 1909 the results ran thus for divi- 
dend :— 


Trade From 
Profits. Land Sales. 
£ £ 

eee oad eam ats 102,969 ‘ida 187,364 
Se Gace cuae Wk , 190,207 cone Gene 
Fe keeencus Pre re er 5 197,688 Cate 258,879 
1908 mic Wate saws ae ae 160,428 
De ékewdawlas . Pre 80,391 alee 155,476 


Thus it will be seen that the trade profits on about one 
million sterling have averaged £142,000 a year, or 
14 per cent. in these five years. 

We cannot as yet state with any precision the nature 
of the coming changes; but the good name of this old 
company, the outcome of honourable trading for 
generations, is a valuable asset to-day. We shall pre- 
sumably have more information after the report has 
been issued and the annual meeting heid in July. 





THE AMERICAN SITUATION. 


Tue confused state of economic affairs in the United 
States which we discussed in these columns a fortnight 
ago has been worse confounded by events which have 
occurred since we last wrote. For the moment, it is 
true, the Trust problem is in abeyance, and though 
popular opinion is still greatly inflamed, the decision 
of the Supreme Court to have the Standard Oil 
and Tobacco cases re-argued in the summer, when 
the vacancy caused by Judge Brewer's death 
has been filled, is regarded by Wall Street as a 
favourable sign, and has at all events given a six 
months’ respite. The news gave a distinct fillip to the 
stock markets, which had been preparing for the 
worst, but the appointment of Judge Hughes will not 
encourage those who hoped for a Supreme Court in 


league with private interests. There has been since 
the middle of April a_= slight downward move- 
ment in the prices of cereals, cotton, and pig- 
iron, and it was hoped that the inflated prices, 
which are the critical feature of the present 
Situation, were beginning to fall. These indica- 


tions were eagerly seized upon during the last two 
weeks, for not only is the present high cost of living 
a severe strain on the temper of the people, and 
provocative of labour disputes, but also it is recog- 
nised that the rare and unwelcome spectacle of an 
excess of imports over exports, which has so disturbed 
the peace of mind of American financiers, is bound to 


continue so long as the level of prices in the States are | 
; every 


so much higher than elsewhere. Our Yorkshire 
woollen manufacturers and many other of our in- 
dustries have, for example, been profiting by the 
situation to sell their goods over the tariff, the climax 
being reached when a consignment of New Zealand 
mutton was imported in spite of a duty of 14 cents per 
lb. It will thus be readily understood that the lower 
tendency of prices was an exceedingly welcome sign. 
The one thing needed to confirm the movement was 
the certainty of large home crops, which would at once 


help to readjust the relative level of prices, and would | 


also provide the wherewithal to pay for the heavy 
imports of merchandise. 
recently issued was very hopeful, and foreshadowed a 
considerable improvement on last year’s results. 

But the news from the Southern States on Monday 
has given a startling setback to these hopes. On 


The Government crop report | 


Sunday and Monday a severe frost visited the Southern | 
States, and a snowstorm swept Eastwards across the | 
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country, leaving ruined crops and orchards in its wake. 
The extent of the damage over so large an area is 
difficult to estimate, but official reports issued by the 
Commissioners for Agriculture in the various cotton 
States stated that roughly nine-tenths of the cotton 
crop in Louisiana and Mississippi has been destroyed 
by the frost. Later reports announce that the crop in 
Texas is undamaged, but that very heavy injury has 
been done in Alabama. Fortunately, it is not too late 


for resowing, and it is said that the cotton- 
seed oil mills in Georgia and Alabama have 
been requested not to crush further seed until 
the farmers have been supplied for replanting. 


But the price of seed has risen in value, and has 
sold as high as £20 a ton. The damage done to 
the fruit crops in the middle and middle Western States 
is also very serious, and the early reports 
of a monetary loss to the growers of £& 
If these early reports are subsequently confirmed the 
frost may well be described as ‘‘ the most disastrous 
financial setback since the Civil War.’’ Markets have, 
of course, been tremendously excited by the news, raw 
cotton for delivery towards the end of the year rising tn 
the New York market on Monday from 54 to 56 points. 

It is far too soon to estimate the effect of the 
frost on the general prosperity of the country; 
but whatever the ultimate extent of the damage there 
can be no doubt that it has greatly complicated the 
situation, and those London markets which are most 
dependent on America are naturally a good deal 
troubled. Diamond shares have fallen this week, as 
dealers realised that with foreign trade in its present 
condition, the United States cannot continue indefinitely 
as a buyer of luxuries. Until last year exports had been 
in excess of imports since 1897, but in the last few years 
the balance of exports has been as follows, an excess of 


imports being shown in italics :— 


spoke 


£,.0,000,000. 
~ 


1908. 1909 1910 

$ $ $ 
January .... 121,117,204 53,136,341 10,805,007 
February .. 853,004,381 .. 7,598,208 .. 4,368,460 
March...... 52,474,542 .. 6,417,441 .. 29,964,513 
April ...... 45,920,129 3,007,185 .. a 
May........ 29,567,750 .. 17,262,243 .. as 
JUBO .ccccs Daas « 7,2.5,5-0 .. - 
Seer 16,764,083 .. 3,151,402 i 
August 19,259,519 .. 7,949,187 .. a 
September .. 40,899,221 .. 32948265 .. ee 
October .... 69,994,428 73023,992 .. Pe 


57,337,406 .. 53,489,905 .. 
16.910345 .. 33,642,470 .. 


The events which have caused this result present a 
striking analogy with the history of the year 1895, 
when there was a surplus of imports for eight of the 
twelve months of the year. The story of that year has 
been described as follows—we quote from the New 
York Evening Post :— 

Following the panic of 1893, the United States had for more 
than a year indulged in close economy. With February, 1895, 
came a sudden change. The Belmont-Morgan syndicate arti- 
ficially stopped gold exports from New York; the Treasury's 
depleted gold reserve was restored and protected; the Govern- 
ment’s credit was upheld. A burst of optimism followed in 
every market, the rise on the Stock Exchange being followed 
by rapid and continuous marking up of prices for practically 
commoditv of production and manufacture, and for 
foreign goods as well. But the advance in commodity prices 
was very much overdone. Farmers held back their wheat until 
Russia had satisfied the international demand; merchants had 
stocked up, in the belief that old-time normal conditions had 
been restored; the result was a considerable shrinkage in the 
monthly export trade, and an abnormally rapid expansion of 
our imports.........No panic followed, but a general, rapid, and 
substantial reduction of prices on home commodity markets had 
the double effect of checking the abnormal importations and 
restoring the normal export trade. 


November .. 
December .. 


The parallel is remarkably close; in this as in every 
other case where imports have run ahead of exports 
there has been an inflation of home prices. As 
in 1895, the United States seem to have out- 
stripped the rest of the world, and by over-con- 
fidence and over-production got into difficulties which 
other countries have very largely escaped. Speaking 
of the general American situation, our New York 
Consul-General wrote a year ago that the recovery 
from the panic of 1907 was all the more sure from not 
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less confident. 
not so clear that a prudent man would hazard a pro- 


enormous wealth in the hands of the few—a concen- 
tration which, for good or evil, becomes more pro- 
nounced every year—a possible outbreak of speculation 
owing to the enormous amount of liquid capital avail- 
able, the possibility of the wise guiding of this wealth 
by a conservative measure of banking reform, all these 
are disturbing elements, the future working of which 
cannot be accurately gauged.’’ The warning of the 
Consul-General probably reproduces the most con- 
sidered opinion in this country towards the present 
situation across the Atlantic. 





RUBBER SHARES AND RESULTS. 


For the first time in many months the make-up prices 
in the rubber market were generally lower than those 
of the previous settlement, and whereas a fortnight 
ago our list showed an unbroken series of rises, now 
there are only three rises; one price is unchanged and 
sixteen have declined. It would not be reasonable to lay 
over much emphasis on the recent ‘*‘ shake out,’’ which 
is believed to have strengthened the market in many 
ways; but the fall in quotations has probably helped 
to dissipate the theory—commonly accepted among 
speculators a month ago—that all rubber shares were 
safe to buy and certain to rise. Whatever a market’s 
inherent strength, beliefs of this kind are dangerous 
things, and the elimination of the unreasoning punter 
is much to be desired. That there are difficulties ahead 
for some of these gamblers is clear from the note 
which we publish elsewhere from a Stock Exchange 
correspondent, who writes about the special settle- 
ments of next week and the losses sustained by people 
who have invested beyond their means in shares that 
they cannot sell. The following table shows the 
changes in a number of rubber shares on the last 
account :— 


Makinc-ur Prices of Runsper SHARES, ENp APRIL ACCOUNT. 


Make-up Make up 
Price, Price, Rise or 
April 13. April 27. Fall. 
Anglo-Malay ............ 13g .... lah... — 
CE cc asenevncee> aq 167 .... — fF 
a) 64 oo 52 — 
Bukit Rajah ............ 223 . 204 — 2} 
SEE Sasdvecocdescetone 3 . 246 — + 
Consolidated Malay...... 153 . 16% + 1; 
Damansara ......-..00 83 - & + 3 
Federated Selangor...... 183 184 — 
ee 83 7% — j 
Highlands and Lowlands.. 9% 8h — 14 
Inch Kenneth .......... 183 . 163 — 1} 
Kuala Lumpur.......... 124 - 114 ] 
SE EEE veccccsses 10 10 — j 
Linggi Plantations ...... 3%, 3; ; 
London Asiatic.......... 8] 73 ~ bs 
SOG SIE. 's os 0060000 . It 154 14 
re ee 7k 62 + 
Paes OR s0cces ocx. ee Re: Séeea. oe 
Straits Settlements...... Me cee O ccee — oe 
PRIEDREOED 005006000000 335 213 — 3 
Contango rates on rubber shares were not. very 


different from those of a fortnight ago, and there was 
said to be plenty of money for the settlement. 

In dealing with an excited market full of calcula- 
tions, tips, estimates, and forecasts, it is something 


not what is likely to happen in the future, but what has 
actually been achieved in the past. We propose, there- 





THE ECONOMIST. 


being too rapid. This year the tone of his report is | 
‘* And yet,’’ he says, ‘‘ the facts are | blasés that nothing less than a thousand per cent. divi- 
phecy that all will assuredly be well during 1910. The! ment; but in view of the figures collected in the fol- 
great rise in the cost of living, the concentration of | lowing tables it is rather amusing to remember that 


| So years ago a writer in the Economist was sharply 


| cent. 








jin their report what was the average cost of produc- 
| 


of a relief to turn to accomplished results, and consider | 
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course, certain, and most of us have now become so 


dend could rouse us to any expression of astonish- 


criticised for prophesying dividends of 25 and 50 per 
Our first table of results includes fourteen com- 
panies, gives the date of their foundation or registra- 
tion, the estimated and actual production of 1909, th 
price obtained per Ib, and where possible the cost 
per Ib :— 
































! 
S| Production. |... | 
- : | te | Price Cost 
Company. f§ | Esti. |... .| Per | per Lb. 
: ‘tual 
eS | mated. Actual | Lb. | 
cciinanaay animale een wt i. 
| | Lbs. Lbs. | s 4 s d 
Anglo-Malay.........++- | 1905 | 470,000) 517,550) 6 Or} +0 10% 
| Batu Caves .........000 1904 | 20,00} 45,7691 7 84) .. | 
| Consolidated Malay...... | 1905 | 170 000; 215,893) 7 2) 40 113 
PID, i ocadcowsaes 1906 | 160,000; 202,440; 6 8: os 
Golden Hope ........../| 1°05 | 33,700] 51,420) 6 7 | 
*Inambari.......... +46: | 1907 | 40,316} 5 3 | 
Harpenden (Selangor) 1908 | 18,000) 21,153) 7 734) 
Highlands and Lowlands | 1906 | 300,000) 346,259) 7 Bi}. 
ONO: PAR icéccsscedes 1905 | .. 24,025} 710} §1 34 
I italia 1895 |... |545,219} 6 14) 10 11, 
ae 1905 | 150,000) 152,,99} 511 | 40 9y 
St George Estates ...... 1908 | 16,000) 25,887; 7 0 aid 
re i899 | 300,000) 326,654; 6 7 
United Serdang ....... 1907 17375! 5 la} 
* 45 mouths to end ot July. S c.1.f. t t.o.b, 


It will be seen from this table that all the companies 
produced more rubber than had been allowed for in 
their estimates, the difference in some cases being 
almost 50,000 Ibs. This is, of course, a common ex- 
perience, and the market is always ready to expect 
from the old plantations larger outputs than those of 
the official estimates. That is not a point that need 
be laboured, but it is worth bearing in mind, first, as 
evidence of the conservative calculations made by the 
promoters and managers of the sound companies, and 
second as a corrective of estimates of future Malayan 
output that have been based on statements and fore- 
casts contained in rubber prospectuses. It is no doubt 
true that many of the companies floated during the last 
twelve months will never produce the quantity of rubber 
anticipated by the promoters ; but the better companies 
are improving on their estimates so much that the de- 
ficiency of the baser sort will be to some extent made 
good. It seems to be clear that Malaya—or, at any 
rate, the best parts of Malaya—are capable of pro- 
ducing more rubber than the original planters esti- 
mated. The price realised per lb varies a good deal 
| from company to company, the highest being 7s 1od 
| and 7s 8}d (the price obtained by Batu Caves), while 
| one company made as little as 5s 14d per Ib, the 
average price of the fourteen companies being 6s 8d 
per Ib. Unfortunately, the cost per Ib is not in every 
case easily discovered. Several of the companies state 





ing and marketing their crop, either c.i.f. or f.o.b., 
but it would be satisfactory for shareholders if these 
statistics of price and cost were regularised, and every 
company worked out its own figures on the same 
plan. To discover the cost from the profit and loss 
account is not altogether a simple task, as the ac- 
counts are in several cases complicated by figures of 
|coffee and other produce. It seems, however, to be 
clear that a well-managed, well-situated company can 
| bring its crop to the London market for several pence 
| per Ib less than the orthodox 1s 6d, which used to be 
| taken as the normal cost of production. Several of 
| the plantation managers find after three or four years 
of cultivation that the cost of weeding is becoming 
smaller, and that the money spent on the estates in the 
first year or two of their life is leading now to more 
economical working. It will be very interesting to 
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fore, to take a number of rubber planting companies | h | 3 t f 
. 7 | se Cz , nce 7 t costs some oO 
aclastitinnitienancates Matias dab ; i _ | see a year or two ence how much 1 ; 
port ppeared in the last few months, | the recent flotations to harvest and. sell their rubber. 
and show briefly the production and profit of the past 


eis |Our next table compares the profit and_ loss 
year. That the figures would be satisfactory was, of ' accounts :— 


Saeed eran nerd aed 


Pree 








. 
—_—$——$—K——K———— LLL sl essessssssesssssssesssestensssssste 





————— 


—_ 





ne so 
divi- 
nish- 
e fol- 
that 
arply 
DO per 
com- 
istra- 
y, the 
cost 


1 3] 
011; 
0 9y 


nies 
rin 
eing 
 eX- 
pect 
e of 
1eed 
» as 
the 
and 
ivan 
ore- 
oubt 
last 
bber 
nies 
de- 
rade 


er. 











’ 
} 
} 
| 
| 
| 
| 
| 


tag TRS ek ESSE ES . 





ene 


April 30, 1910.] 








Gross | Expen- | Net 











Profit, diture. Profit. | Dividend. 

che Oe ae AO 8 _ oe 
Anglo-Malay ........ | 159,244 | 24,084 | 135,160 | 80 | 120,000 
Batu Caves .......... 18,499 | 5,938 | 12,561 | 50 | 11,206 
Consolidated Malay .., 77,993 | 21,543 | 56,450} 80 | 49,6U5 
Damansara .......-++| 72,137 | 18,487 | 53,650 50 51,250 
Golden Hope ........ 19,862 | 3,883 | 15.979 | 30 | 13,200 
Harpenden .......... 8,313} 2,792) 5521 | 20 5,410 
Highlands & Lowlands) 132,382 | 18,720 | 113,662 | 35 |106,419 
Kapar Para .......+6. 9,593 | 2,213 7,330 10 6,500 
SE isccesasnaiens 173,908 | 31,416 | 142,492 | 165 | 149,200 
Pataling ..c0....--e| 45,435 | 8,372 | 37,063 | 125 | 28,125 
Selangor .... ...-..| 107,835 | 20,084 |} 87,751 | 2874 | 81,281 
St. George .......-¢.| 8,520 1,661] 6,859/ 10 5,460 
United Serdang ...... | 17,153 | 8,629 8524; 5 | 7,709 


* hese figures of profit do not Imciude the promt on sale of 
Kamuning property. The sum distributed in dividend in- 
cludes the preference dividend. 


In this table the gross profit includes earnings of all 
sorts, and the expenditure column comprises money 
spent on the estate, ordinary London expenses, and 
income-tax, but it does not include amounts written 
off the development fund. The results generally are 
remarkable enough. The Selangor, with a capital of 
#,30,000 has net profits of £87,000; Linggi Planta- 
tions, with a capital of £/100,000, makes profits of 
£#.142,000; Anglo-Malay makes £135,000 on a capital 
of £150,000, and Pataling with an issued capital of 
#£,22,500, records net profits of £37,000. But another 
scarcely less obvious point is to be noticed in the table, 
and that is the narrow margin between the sum made 
in profits and the sum distributed in dividends. The 
Pataling company is very wisely paying off a mortgage 
of £5,000, and the Anglo-Malay is writing £14,819 
off the development account, but generally the com- 
panies are dividing almost up to the hilt. The pre- 
sent position of plantation companies is so strong, 
and big profits in the immediate future so cer- 
tain, that it would perhaps be hypercritical to suggest 
that more of the earnings might go to reserve or be 
held in hand. The course of the rubber market 
in the last two years has automatically added 
an enormous reserve of strength to the balance-sheets 
where properties which could be sold at almost 
fabulous prices are valued at a comparatively trifling 
sum; but the tradition of conserving profits at a time 
of great prosperity is a sound one, and we may recall 
the opinion expressed eighteen months ago by a very 
well informed correspondent of the Economist, who 
foresaw the rubber boom at a time when the market 
appeared to be almost dead. He wrote :- 

_There has been a regrettable tendency among rubber planta- 
tion directors to divide profits up to the hilt, ignoring the 
formation of reserve funds, &c., and while this policy is to some 
extent justified by the fact that their growing trees represent 
appreciating assets, it is not a line of conduct calculated to 
recommend their shares to the more cautious type of investor. 
This criticism comes from one who understands rubber 
finance from top to bottom, and though the future of 
these companies is so marvellously bright, it might well 
be considered by directors who have at present an 
opportunity to make their position secure against 
almost any conceivable disaster. 





STEEL CORPORATION SHAREHOLDERS. 


Tue directors of the Steel Corporation have declared a 
dividend on the company’s common stock at the rate 
of 1} per cent., thus raising the stock to a 5 per cent. 
basis. This was generally expected by Wall Street, 
and the price of the stock rose in anticipation of the 
declaration, but fell after it was made, as Mr Gary’s 
published statement that future increases would be 
paid in the form of ‘‘extras’’ was regarded as 
unsatisfactory. The expectation of a 5 per cent. 
dividend on the common stock has been the point 
which has supported the market for a very long time, 
and now that it has been realised it is interesting to 
compare the yields on the preferred and common 
Stocks. Wednesday’s price of the preferred stock was 
1224, and the yield very nearly 53 per cent. The price 


es 
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of the common was about 84, and on a 5§ per cent. 
dividend basis the yield is just under 6 per cent. It 
| seems a trifle anomalous that the yields should differ 
by so little, for on last year’s earnings the preferred 
| stock had a margin of revenue of $53,305,000, or more 
| than 200 per cent. In 1907 this margin was over 300 
| per cent., but in the depression of 1908 it fell to just 
| over So per cent. The comparatively high price of the 
| common stock may be due to anticipations of a still 
higher dividend, but to judge from Mr Gary’s state- 
ment, 5 per cent. is now to be considered the standard 
| rate. Since the dividend was announced the preferred 
stock has fallen rather sharply, as the position of pre- 
| ferred shareholders is not improved by big distribu- 
| tions on the common stock. The quarterly report is 
| not altogether favourable, as it shows a decline in net 
| The following is a 
comparison of the position at the end of each quarter 
during the last three years :— 








Net Earnings. Unfilled Orders 


earnings and in unfilled orders. 
$ _ Tons 
Ist quarter, 1907...... 39,122,000 8,044,000 
ee 4 i 45,504.000 7,604,000 
Srd_,, a 43,804,000 6,425,000 
4th ' _— 32,554 000 4.644.000 
Ist 1908. 18,229,050 3.765,000 
2nd_s,, fa kcta es 20,265,000 3 314,000 
del awamns 27.106,000 3,422,000 
4th ‘ cet wakes 26,225 000 3,604,000 
Ist ‘ SU ea ds 22,921,000 3.543 900 
2nd_sSs,, en wa eas 29,420,000 4,057,000 
3rd ' 38,247,000 4.797.000 
4th si, aie) ideas 40,971,000 5,927,000 
[st ad i ee 37,617 000 5,403,000 





The surplus, after deducting the usual charges, was 
$6,533,000, an increase of $3,506,000 as compared with 
the surplus at this time last year, but a decline of 
$9,730,000 compared with the surplus of 
$16,263,000 for the December quarter. The reduction 
in the unfilled orders, which is comparatively small, 
appears to be usual at this time of year, and the figure 
is larger than at any time during last year, with the 
exception of the December quarter. 
This week’s mail has brought a fuller list of Steel 
Corporation shareholders, as revealed when the books 
were thrown open for inspection. It is interesting 
enough to be reproduced, and we take the following 
names of large shareholders with the number of shares 
held from the New York Journal of Commerce :— 


as 


Preferred. Common. 
Dutch Syndicate .........++00---- ae -.-. 216870 
Shearson, Hammill, and Co....... 20,953 .... 145,395 
“WG! Ciiescccce bdamavawecesns a 6 000 
TE; Di TR Riiscncecnvvccccessses 1,750 14,050 
OC. Bs GORING 6a 6.0 6s tacicccceee ~s 6,000 
OUP. , TERE occ cccncsqsseeess 287 6,250 
Eh A, TOD a ccecevcuscesonccens re 3,100 
OS” er os 2,330 
SE PS 2. ccnwescvinedee% 300 10.400 
PF, Te, Page cccccccccuccccveves es 5,100 
© RUSE NE 6.4 6 oes ce caicndeicaes 14,922 70.266 
Oh TE, Bes ccccdeeiceccncstvns 1,000 .... 2,400 
©F. Th, GG cccccegeccccsecscece 1,538 an 
jk re ree 1509 . 4,254 
STOO BUINUENE cc ccc cscscccesess 105 1,374 
*E. E. Thomas........ 3,435 10.291 
°P, J. TesmEey. 2 ccc cccccccces: . 4,916 2.992 
°C, Fi Fe ivecsccccvcsvcvscenes 5,621 28,457 
*J. P. Whitlock ......00--ceceee 1,548 3,234 
F. BD. MEN cc cccccveccccscss: i 16,000 
J. P. Morgan and Co. .........- . 1,300 1,500 
J. S. Bache and Co............--- 3,606 23 643 
C. D. Barney and Co, ........---- 3,044 35,'35 
ey er 23,100 
Be Wr a viaeas ceicsue cieces 6,000 .. 30,400 
F. B. Cahn and Co... ccc. ecccce 9 41.590 
Clark, Dodge, and Co........-..-. 4,015 28 378 
Henry Clews and Co. ........---. 5,215 28,915 
E. H. Gary and Richard Trimble.. 34,426 54.930 
Halle and Stieglitz ........-+ee+- 615 37.465 
Hallgarten and Co. ...........--: 3,704 26,025 
Hayden, Stone, and Co.......... 1,386 35,716 
Huhn, Edey, and Co............ 6,737 68.760 
Eugene Meyer, Jr., and Co...... 300 17 085 
OO. Fi. PI sk kc de cc tccecccece 16,266 .... 305!6 
Post and Flagg........--2+--+++: 2,030 .... 68,352 
Raymond, Pynchon, and Co...... 225. t. 28,793 


* Indicates J. P. Morgan and Co., either trustee or account for. 
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Preferred. Common. | value of the Maikcp oilfield, or foresee the future oJ || 
= -_ 7 re oe eecesevens os Ry na aa | the industry. In its baser form this Russian oil boom || 
ebd and Prall ....cc-csccccece ’ , t= amb , sav OWI ‘rtainty thar || 
Van Emberg and Atterbury ...... 9,469 14,705 bets gamble, el a. a ni woe eae = 
De Rothschild Brothers......... : 7 22,500 | unless the public ad first been bitten with the craz 
Huggins and Clarke.............. 7,785 _—_ | for rubber it would never have been asked to buy up || 
Leon Brothers ........++eeees008 4,920 60, sO many speculative oil properties in the Caucasus. | 
McAnally and Inglis ............ 80 22,810 a ; on Me sia f oil on A rb . and 
Marks, Bulteel, Mills and Co 16,005 43.040 That the purchase of oil shares may be a sound and 
J.8. Morgan A 7.314 .... 81,190 profitable operation is proved by companies like the | 
R. Raphael and Co............... 480 .... 29,410 Burmah Oilfields, whose report is issued this week, and || 
N. M. Rothschild and Sons ...... 14,011 .... 20,855 there is no reason why a discriminating investor should || 
J.H y Schroed dC 500 27,500 | : aE : . a ls 
rs ees 1040... 15388 not take to this kind of speculative investment ; but in || 
Asiel and Co.....---00ccesesseze 1,800 1... 16,750 | a market of this sort every company must be taken on || 
Benjamin, Ferguson,and McMurtry 5,606 15,100 its own merits, and bought because it shows or gives 1] 
Blake Bros. ANd CO... seeeeeeeeeee 3,566 10,400 signs of showing solid results. The fact that oil | 
nena = as st: a » noe | has been discovered in the vicinity of the plot, and that 
. Ps as eet, at POM - satires 1,696 16.730 | a firm of experts think it probable that the plot itself | 
Lazard Freres, acc’t. G. F. Clark . - 5,900 | will prove highly petroliferous, 1s scarcely good enough | 
Darr and Moore se teeteeeeeeeees 3,902 . 20,748 | evidence of future profits, and no one but a confessed 1] 
4 = Saretia” maeven Setenes : "eae ae | gambler need operate on the strength of such state- 1 
° 4. le eeeeeesseesece ’ ’ ii 
Dominick and Dominick ........ 1,407 15,894 | ments. | 
W. H. Goadby and Co. .......... = ayo | While the recent boom has ere up in London ] 
Harriman and Co. ...+.++...s++. 21,5 ound the new Russian oilfields, far more important || 
ees sents Mee CIB. 05 +00. S06 a | 7 re have been taking place on the other ane the ] 
Hornblower and Weeks .......... 2,042 —— (oS. S dees seembaeiel Seheneale, One eared on | 
Hay and Boynton .............. so 10,600 | Atlantic, where two powerlul interes ‘S are carrying on | 
H. L. Horton and Co............ 2,508 16,011 | what is commonly known as the Mexican oil war. rhe |} 
H. B. Hollins and Co............. 16,047 9,782 | fight centres round the claims of the Standard Oil || 
A. A. Housman | a ee 1,875 8,625 Trust to control the sale of Mexican oil, and to estab- || 
C. I. Hudson and Co. ............ 850 27,696 , ae : . 
Geo. A. Huhn and Sons.......... ad 32.050 lish and retain in Mexico such a monopoly as it has 
Keech, Loew, and Co............ 1,186 11,101 secured in the United States, and tried to secure in 
Kidder, Peabody, and Co. ........ 4,079 3,144 | Europe. Opposed to the Rockefeller interests is Sir | 
Kissel, Kinnicutt, and Co........ 1,234 11,740 | xy ae ‘ ‘ ained fr Mexic: 
’ ; Weetman Pearson, who has obtained from the Mexican 
Ladenburg, Thalmann, and Co. .. 1,606 10,007 a “es . . a ; / 
Saieeinen aulenen, and Co... R7 15°514 Government oil concessions which have now be en | 
Lee, Higginson, and Co........... 2,266 6,682 | worked for some time by his company (the Mexican | 
a ig: ae. 7 12,927 _ Eagle Oil Company), and who will shortly offer for sale 
eee eee aa — aaae _in London the- preference shares, amounting to 
Pyne, Kendall, and Hollister ae 14 861 | $8,500,000. U ntil the prospectus has been issued it 1s 
Probst, Wetzlar, and Co. ........ 1,562 12,872 | clearly impossible for us to express any opinion on the 
L.. F. Rothschild and Co. ........ 125 10,171 | merits of the shares, but the diplomatic relations of the 
H. Content and Co.........ccc00. ; 1,900 | Standard Oil and the Pearson group, to which the 
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Among the large holders of common stock, outside ot | Daily Chronicle has been calling attention, are 
the above, are the following :— | interesting enough to deserve a brief description. 
Lazard Fréres....... aiadiaie iaitdwiie einige 14,430 | The Standard Oil Company, as is well known, works || 
iii ED: Adtuntsenakedeedeniedsesedeen 20,000 _ mainly through subsidiaries which it controls more or 
Nathan Allen ...sseseeesseeeeeeseeeeeeeee sees 15,050 'less openly, which make it their business to capture | 
aoe — $6460bSb46RREECENE ARES OCaNKSREN a | the market in their own area, and then hand over the 
BG. Converse. 200 L0IIIEIIIIIEIID tooo | greater part of their profits ‘to the parent company. | 
EEO TE TELE 17,395 |For example, the South African business is in the 
C. P. Davidson... 2... ccc eceeeeeceeeeeeeeecees 6,700 | hands of the Colonial Oil Company ; the Canadian busi- 
re arse tse nae Se eee a | ness in the hands of the Imperial Oil Company ; Great 
Marguerite S. Milligan vaiaipibihtilahisanpeiatameameaets 9.977 | Britain is supervised by the Anglo-American Company, 
OT iidentii-ann cgnsehackaunenmbebat 9,000 | Germany by the Deutsche-Americanische Petroleum 
Bertha Honore I ciriiaria ical it paca eh 10,600 Gesselschaft, and so forth. The subsidiary which has 
aentaiene RRR Nie esi ssaee ' come into conflict with the Pearson interest is the 
Eliza Singer Proctor ...........sssse0+eeeeeeee 10,000 | Waters-Pierce Oil Company, whose charge comprises 
Ne ii niiag hbase ee cud elias . 1,000 some of the Southern States and the whole Mexican 
Morgan, Grenfell, and Co...........cccececccces 10,005 | Republic. That this company is controlled and man- 


The holdings created some surprise, as persons who 
had been commonly. supposed to have large interests 
were found to be credited with comparatively small 
amounts, while numbers of shares were held by people 
whose interest was previously unknown. 








THE MEXICAN OIL WAR. 


THE public appetite for oil seems for the moment to 
be rather losing its edge, and though the number of 
oil prospectuses is not diminishing, speculators are 
scarcely as active as they were in buying the producing 
companies’ shares. That this particular form of specula- 
tion should die down is probably a good thing, for 
the boom seems to have been worked up on a less 
substantial basis 





aged by the Standard Oil appears to be proved by the 
following extract from the brief of the United States 
Government against the Standard Oil, which explains 
how the business is carried on :— 


While the answer in this case adniits the ownership by the 
Standard of the majority of the capital stock in the Waters- 
Pierce Oil Company (Answer, vol. A, p. 434), it also appears 
that for many years, until proven in the case of the State of 
Missouri v. Standard Oil Company, the Standard denied the 
ownership of stock and the control of the Waters-Pierce Oil 
Company; that matter was one of the principal issues in the 
Missouri case. Prior to 1g00 there was a Waters-Pierce Oil 
Company, which signed the trust agreement of 1882. It appears 
that this company had been excluded from the State of Texas, 
and it was reorganised in May, 1900, under the laws of Mis- 
souri, and the new company admitted into the State of Texas. 
The capital stock of both the old and the new corporation was 
$400,000, being 4,000 shares of $100 each, of which 2,747 be- 
longed to the Standard Oil Company, and appeared in the books 
of the Standard Oil Company up to some time in 1goo. It then 


than the rubber speculation. | disappeared, and did not again appear in the books of the 
Whatever may be said about particular rubber oe a gang — rica the pone | Sa > a 
; ‘ ae ; owners urin se years ccount founc 
companies, the general trade statistics, which an alk ae Ses Feaee Neeee Ss 


are the foundation of the boom, are open to everyone, 
and fairly widely understood ; but outside a small circle 
of experts, few speculators understand the reason for 
the sudden jump in oils, know anything about the 


———— 


books of the Standard Oil Company showing income from what 
was known as the C. M. Pratt investment account. Mr Pratt 
was examined on this subject, and testified that this account 
showed the income from the Waters-Pierce stock. The stock 
remained in Mr Pratt’s name, covered up on the books in this 
account, until 1904, about the time the suit in the State of Mis- 
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stock was sold in good faith to M. M. Van Buren for about 
$4,000,000, and Mr Van Buren’s note was taken; that Mr Van 


Buren made a payment of $150,000, and all the other payments | 


on the note between 1904 and 1907 came from the income on the 


2,747 shares, which amounted to $1,853,000 in 1904 alone. It | 


appears that Mr Van Buren is a son-in-law of John D. Arch- 
bold; that the stock and the note were left in the hands of Mr 
Pratt ; that at the end of this time, to wit, about 1907, the note 
was cancelled, Mr Van Buren was paid back his $150,000, the 


transaction was closed, and the stock transferred to the books | 
of the Standard Oil Company. This was about the time Mr. | 


Pierce, president of the company, testified in the Missouri case. 
In 1908 Mr Archbold testified that the Waters-Pierce stock was 
really owned by the Standard Oil Company all the time, but 
was put in the names of individuals under advice of counsel. 

It is this organisation that is carrying on the war with 
Sir Weetman Pearson in Mexico, and fighting for the 


from the long negotiations that have been carried on, 
pany by the Mexican Government, this struggle is one 


waged outside the United States, and we can easily 
believe that the existence of so powerful a distributing 
company, close to the Trust’s natural home, might cause 
considerable anxiety to the great monopolists. That 
they will spare none of their usual weapons may be 
taken for granted, but a point is always eventually 
reached at which these vast international organisations 
break down. 


Company amounted to over $1g0,000. There seems 
good reason to hope that our English capitalists, in 
association with a strongly entrenched group of Mexi- 
cans, will succeed in beating off the Standard Oil Com- 
pany, which, indeed, having only postponed its great 
trial before the Supreme Court, is pretty well occupied 
with domestic troubles. 





THE GRAND TRUNK AND AMERICAN SEAPORTS. 
(FROM OUR OWN CORRESPONDENT.) 


Ottawa, April 20. 


by the Legislature of Rhode Island to enter the City 
of Providence in that State, which it contemplates 
turning into an Atlantic port for the shipment to 
Europe, amongst other things, of grain raised in the 
Canadian West. The Grand Trunk Pacific will con- 
vey the wheat from the place of origin between Winni- 
peg and Edmonton to Lake Superior, whence it will 
be carried by steamer to Depot Harbour, on the 
Georgian Bay, and from there by rail vid the old 
Canada Atlantic and Central Vermont roads, both 
now part of the Grand Trunk system. 
tance from Depot Harbour to Providence will be about 
675 miles. Here in Canada the company’s officials 
state that it will be merely an ‘‘ overflow ’’ route, but 


transportation of Canadian grain to Europe. 

Years ago Portland, in the State of Maine, was 
selected as the winter terminus of the Grand Trunk 
simply because it was a case of Hobson’s choice. The 


ritory which would have enabled us to build a railway 
by a short route all the way on our own soil from 
Quebec to St Andrew’s in New Brunswick, a port 
open the year round; and brought the northern 
boundary of Maine so close to the River St Lawrence 


that henceforth any all-Canadian road had to make | 


a long detour to St Andrew’s or St John. Moreover, 
when the Grand Trunk was being built Confederation 
was some distance off ; Upper and Lower Canada were 
united, but the three seaboard Provinces were under 
separate Governments. 
therefore, but to choose the nearest American port as 


a winter terminal for use when the St Lawrence was | 


blocked by ice, and that happened to be Portland, 300 
miles east of Montreal. 

When the Grank Trunk Pacific was on the anvil, 
however, Parliament resolved to prevent it from con- 
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souri was brought, at which time Mr Pratt testified that the 


control of the great oilfields in that Republic. To judge | 
and from the strong support given to the Eagle Com- | 


of the hardest that the Standard Oil Trust has ever | 


A cable received this week from Mexico | 
states that nine months’ certified profits of the Eagle | 


Tue Grand Trunk Railway has just been empowered | 


The rail dis- | 


at Providence it is declared to be a main route for the 


Ashburton Treaty of 1842 had deprived Canada of ter- | 


There was nothing for it, | 


veying freight to any but Canadian ports. To that 
/end the Dominion Government undertook to build the 
portion, 1,800 miles long, from ‘Winnipeg to Monc- 
ton, in New Brunswick, from which the traffic was to 
be forwarded to Halifax or St John, Quebec being the 
chief summer port, with Montreal attached to the main 
line by a branch. Then the Grand Trunk Pacific Com- 
| pany was obliged to covenant that all unrouted grain 
coming from the West should be taken to Canadian 
ports exclusively, and that rail rates to and ocean 
rates from such ports should not exceed those to and | 





_from ports in the United States, the prime object of 
_the enterprise being, as the agreement declared, the 
‘““development of trade through Canadian 
and Canadian ports.”’ 
But as these conditions are not binding on the Grand 

| Trunk proper, they are really so much waste paper. | 
There is nothing to prevent the Grand Trunk Pacific 
| 

} 


channels 


| from turning over its share of the Western harvest to | 
Grand Trunk steamers at Fort William or to Grand 
Trunk branches tapping the main line further east, 
or to hinder the Grand Trunk from carrying it in 
summer or winter to Portland or Providence, or even 
to Boston. We in Canada are continually fighting 
against geography, and a vain and costly fight it is. 
No practical railway man accepted the blague of Par- | 
liament that wheat could be hauled all-rail by the | 
Grand Trunk Pacific from the prairies beyond Winni- 
peg to Quebec, St John, and Halifax as cheaply as by 
lake and rail to Georgian Bay ports and thence by 
rail to the nearest seaboard; but a great many of us 
believed it, and are now sore at heart at being un- 
deceived, more especially when we find the Grand 
Trunk preparing to divert the Canadian wheat traffic, 
in part at least, to American ports. 

Alarm is often felt at the excess over estimate in the 
'cost of the Government section of the Grand Trunk 
Pacific. At the outset these 1,800 miles were to be 
built for $30,000 a mile, but now, counting equipment, 
| interest during construction, and outlay on the new | 
Quebec Bridge, the former one having fallen down, 


we shall be lucky if the expenditure is kept within 
| $180,000,000, or $100,000 a mile. In due course this 
portion has to be leased at 3 per cent. by the Grand 
Trunk Pacific Company, which, however, is protesting 
against the excessive outlays, and, in addition, 
threatening suit because the Government failed to com- |! 
| plete that part of the line from Winnipeg to Lake 
Superior Junction in time to enable it to carry grain 
over its branch to Fort William last Fall. Further, the 
opponents of the Government are wondering what this 
Winnipeg-Moncton section will find to carry in the 
shape of through freight if the Grand Trunk is to 
divert the grain traffic to its own lines. So far the 
prospects for local business along the route are not 
very bright. In a word, some of us are beginning to 
fear that the Grand Trunk Pacific Company may balk 
| at leasing the whole of the line, and leave the portion 
from Lake Abitibi, and North Bay to Moncton, 1,000 
' miles long, on the hands of the Government, already 
‘burdened with the unprofitable Intercolonial. How- 
| ever, it will be ten years or more yet before the com- 
pany can be asked to lease, and many things may 


the Canada Atlantic and Central Vermont divisions of 
'the Grand Trunk to make a better showing in their 
'earnings; but to what extent it will benefit the Grand 
| Trunk itself remains to be seen. The Canada Atlantic 
was bought a few years ago by the Grand Trunk for 
$11,500,000 in guaranteed bonds of the latter. The 
Grand Trunk has controlled the Central Vermont for 
| some time, but got rid of the Rutland attachment, now 
_a rather important property of the New York Central. 
As it stands to-day, the Central Vermont is hemmed 
in between the Rutland and the New York and New 
Haven system, which recently acquired control of the 
Boston and Maine. There cannot, therefore, be much | 
ordinarv merchandise for it to deliver to ocean steamers 
"at Providence, especially as the ports of New York and | 


happen in the interval. 
The opening of a grain line to Providence will help 


Boston are close by; and at the best of times ocean 
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rates for wheat are not very remunerative. At present 
the Central Vermont fetches up at New London, and its 
diversion to Providence will entail a considerable out- 
lay on new road, traversing a difficult country, besides 
disturbing existing arrangements for running rights 
over and the exchange of business with other lines. 

There is a tradition in Canada that the Grand Trunk 
is always unfortunate in new ventures, and I had better 
add that New England railway men capable of giving 
an impartial opinion do not believe that there is any 
money in the present project for the Grand Trunk 
hareholders. The Gravd Trunk officials, on the other 
hand, are satisfied it is bound to turn out well for all 
concerned. An English shareholder who is travelling 
in Canada, and has been over the ground said to me 
yesterday :— 

I have the greatest confidence in Mr Hays. Still, I remember 

the mess we got into with our extensions when Sir Henry Tyler 
was at the head of the company. Sir Henry acted in good faith, 
but was lamentably mistaken. I think we should look carefully 
into the Providence scheme before putting our money into it. 
It will cost us several millions at the outset, and may involve 
us in a steady drain. I repeat, I am not impugning the sound- 
ness of Mr Hays’ judgment, only it seems to me that we 
Grand Trunk shareholders cannot at this juncture scrutinise too 
closely every obligation of this character undertaken in con- 
nection with the Grand Trunk Pacific. 
The other day the New England papers made the 
Mayor of Boston say that the Grand Trunk was ac- 
quiring another grain line, the Buffalo, Rochester and 
Eastern Railway. By this means, wheat from the 
Canadian West carried to Buffalo by lake steamer 
would be taken for export to Boston once the road was 
extended there. The story was told with much cir- 
cumstantiality, but Grand Trunk headquarters at 
Montreal inform me that ‘‘ it is news to them.’’ Other 
considerations apart, any further shunting of Canadian 
grain to American ports might get the Grand Trunk 
Pacific into serious trouble with the Dominion Parlia- 
ment. 








Notes on Business and Finance. 





The Budget Passed.—The Budget finally passed its 


day, by 93 votes, and was immediately received and 
read for a first time in the House of Lords. It passed 
through all its remaining stages in the House of Lords 
on Thursday, and received the Royal Assent yesterday 
(April 29th), exactly one year after it was unfolded in 
the Budget speech of Mr Lloyd George of April 20, 
1909. The spirit and petrol duties were imposed the 
same night by resolution, and have been more or less 
operative ever since. The second reading of the 
Budget was passed last year in the House of Commons 
on June roth, and the third reading on November 4th, 
while the House of Lords refused its assent to the Bill 
on the second reading on November 40 by a majority of 
350 to The reintroduction and passage of the 
Finance Bill has occupied from April 19th to April 27th 
in the House of Commons, and April 27th and 28th in 


- = 


4a 


the House of Lords. The consequences resulting 
from the House of Lords’ action cannot be com- 
puted. The General Election cost about two millions: 


a somewhat similar sum will probably have evaporated 


in taxes which can never be recovered, and, finally, it is | 


quite expected that the Constitutional struggle which 
has been provoked will land us in another General 
Election before the year is over. Nevertheless, as Mr 
Asquith pointed out in his concluding speech, 
financial equilibrium of the country has not been seri- 
ously disturbed, and the balance of revenue and ex- 
penditure is far more favourable than in the United 
States, or Germany, or France. Let us hope that the 
imposition of the new taxes will produce among the 
wealthy classes a reaction in favour of public economy, 
and a more critical attitude towards the great spending 
departments. Until such a reaction occurs it is idle to 


| hope for any mercy from the taxgatherer. 
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The Rubber Market and Special Settlements.—\ 
Stock Exchange correspondent writes :——The reaction 
in rubber shares and the severe check which it ad- 
ministered to the spirit of optimism has thrown a 
number of most interesting sidelights upon the market. 
In the craze prices went wildly up, regardless of any- 
thing but 
interested advice; the tracks of the purchases 
were difficult to trace. Leaving to their appropriate 
quarters the various editions of the office-boy fairy 
tales, it was difficult to say whether the buying as a 


irresponsible tips and not always dis- 


real 


whole emanated from people sufficiently strong to sus- 
tain with patience the setback which they all pro- 
The breaking of the rubber 
boom has at the same time rent part of the veil that 
shrouded many of the buyers, who have revealed their 
courage, their faith, and their resources by a wild rush 
to sell upon the fixing by the Stock Exchange Com- 


fessed to anticipate. 


mittee of Special Settlements—to take place next week 
~-in about a score of the companies which for one 
reason and another have attracted large public buy- 
ing. 
deal in Special Settlement rubber shares, but for the 
majority this course was impossible, 


Some brokers have been refusing altogether to 


and, to com- 
pensate themselves for the clearly foreseen risks, they 
have charged extra commission, which clients  will- 
ingly paid, recognising the circumstances which led to 
the increased charges. It is to be feared that the 
Special Settlements of next week will certainly find 


out weak spots. To illustrate by a few concrete 
instances how the gamble has spread, mention 
may be made of a_ hardworking _ professional 
man in a_ seaside place who has bought five 
|thousand shares in a rubber company at a _ few 


shillings premium, and, finding he can hardly get 
out even at a loss of four shillings a share, is faced with 
a probable demand for a thousand pounds at the Special 
Settlement. In certain City financial houses and their 


| branches some of the clerks have gone well beyond 
their depth, encouraged by advice from what might be 
third reading in the House of Commons, on Wednes- | 


| accommodated 


called the ‘‘ best ’’? quarters. Ladies are said—we give 
the report with due reserve because no actual case has 
comé under our notice—to have been obliged to raise 
money on their jewellery in order to pay calls on shares 
or differences to their brokers. There are many men 
in the Stock Exchange who could have comfortably 
a thousand shares, but bought five 


thousand—and in the aggregate they will be heavy 
sellers. These are the people who have fanned 
the boom in low-priced rubber shares, who have 


‘insisted upon buying at purely fancy prices, and who 


the | 


have scoffed and stormed at the idea that the rise would 
come toa sudden stop. The condition of the man who 
finds himself a bull of shares which he can neither sell 
nor pay for may seem ironically amusing ; but the posi- 
tion of that man’s broker is serious, because the broker 
is responsible for the payment if he has bought the 
shares for an impecunious client, and perhaps been too 
busy to institute the usual careful enquiry before 
making the purchase. There will probably be much 
searching of hearts in the Special Settlements of next 
week. Above all the dust and turmoil aroused by the fall 
in rubber shares, the prospect is serene enough to 
fortify the confidence of the investor who has bought 
to hold, and who is content to take his dividends and 
ignore the price-fluctuations that spring from merely 
Stock Exchange market affairs. While several of the 
recently-issued reports are not fully up to the standard 
of amazing profits expected by the ultra-optimists, the 
general run of the documents reads well for the in- 
dustry, and promises handsomely for its prosperity 
during the next few years. At the same time, it has to 
be remembered that current quotations still discount 
expansion of profits in 1911 and 1912, but from 1913 
onwards fresh producers will step into the ranks at 
an ever-increasing pace. 


—$—$—$—$———— Sess ees aaa 


LL LS esate sareasenpienatinsnensinasnsnnnsnaaneeeennnseenneaneneenneeenanas eee Teen eaananaanaaaanenastenamamaneeanetateenttsieantatinseieaneaa> 


me eee 


A A CE CL LA LT 


_ ee ss,_—— 











nia 
rket. | 
any- | 
dis- | 
jases | 
riate 

fairy 


dS a 


















SUuS- 
pro- 
bber 
that 
heir 
rush 
om- 
reek 
one 
yuy- 
r to 
the 
om- 
hey 
vill- 
1 to 
the 
find 
rete 
Hon 
nal 
five 
few 
get 
rith 
cial 
1eir 
ynd 
be 
‘ive 
has 
lise 
res 
nen 
bly 
‘ive 
AVY 
1ed 
ive 
‘ho 
uld 
‘ho 
sell 
\SI+ 
cer 
the 
(00 





ase 


SWMABPZ ORE Le: He 











———————————————————— — 


April 39, 1910. 
re pening 
The Turkish Budget and the Albanian Rising.—! he 
cheerful optimism of the Budget statement of Djavid 
Bey in the Turkish Parliament last Saturday must be 
a little tempered by the subsequent news from Albania, 
but even apart from this it was somewhat excessive. 
Of course, the Budget presents a marked contrast with 
the chronic and ever-increasing deficits of the Hamidian 
régime, but there is still a prospective deficit of some 
/-70,860,000. However, there are £,T2,000,000 in the 
Treasury—the unexpended surplus of the recent loan— 
towards meeting it, and the Finance Minister is con- 
fident that all the sources of income will prove more 
productive during the coming year. The recent 
crease of Customs duties has proved satisfactory as 
a means of revenue, and the Minister feels assured that 
the further increase of 4 per cent.—raising the rate to 
15 per cent. ad valorem 
annually. This may be, but high duties tend to check 
consumption and eventually production, and so defeat 
their own object ; moreover, it is not yet certain that 
the Powers will accord the further increase, or that they 
will sanction the alteration of the Capitulation so as 
to permit the imposition of a trade licence tax on 
foreigners, of which Djavid Bey has spoken with 
equal confidence. Fortunately, however, the Porte is 
not yet seduced, like Roumania, into the protection ot 
infant industries, and proposes to maintain a Free-trade 
policy, and to make commercial treaties on that basis. 
It has, however, given way to other delusions current 
among other States; for instance, that it must have 
am expensive navy, costing £,15,000,000, and that it 
must, like Hungary, convert all its conflicting races 
into a homogeneous mass of citizens, in the first in- 
stance by universal military service. Here it has 
roused the Albanians in the first instance, and their 
rising, which last week seemed to be dying down, has 
again become a serious menace to the existing Turkish 
| Government and to the peace of the Near East. They 
| 





have held up troop-trains (but not mails or ordinary 
traffic) on the line between Mitrovitza and Uskib, the 
junction with the main line from Nisch to Salonika, at 

| a point between Uskiib and Lipanje, where the line is 
| crossed by the route from Prishtina to Prizrend, and 
are holding that road and various points in the neigh- 
| bourhood in such a way as to close the main approach 
to their own country from Salonika, and, therefore, 
from the rest of the Empire. ‘There has been severe 
fighting ; the Turks have some 50,000 inen under arms, 
called out the reserves in Smyrna and 


and have 
Salonika ; the Albanians number among them many ol 


1] the former garrison of Yildiz—the flower of the 


Turkish forces—and have an immense advantage in | 


| position; and, though the attack is suspended for 
|| negotiations, the Turks evidently contemplate sup- 
pression by force of arms. That will be a very difficult 
| matter, and meanwhile there may probably be risings 
elsewhere—perhaps in South-Western Albania, where 
| the Catholic population have a fresh grievance through 
| the attempt to impose the Arabic alphabet, and where 
they could be helped by soldiers of fortune from Italy 
or the Austrian Empire ; 
Arabia, which for years has been more or less in revolt. 
|| Then, of course, there may be trouble in Macedonia, 
} and the people of the Balkan States may be too much 
|| for their rulers. Unification of the Turkish Empire, in 
| the case of the Albanians, is not practical politics ; and 
| does not leave them reasonable autonomy and recog- 
_nise their tribal system. It is to be hoped that the 
| Government will be wise in time. 


1? 
| 
' 





|| The American Cotton Failures. There appears 
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that the practice has grown up 
amongst cotton shippers and brokers of accepting in- 
formal bills of lading, emanating from an inland town, 
which are not, in fact, bills of lading at all. These sham 





lclear. It seems 


| 
| 


bills of lading are sent forward and received as shipping 


documents with the acceptances, being subsequently 
| replaced by genuine bills of lading. It is said that 
| fraudulent advantage has been taken of this loose 
| method of business by persons in the United States 
/to circulate acceptances in respect of some 30,000 
j bales of cotton which had no existence. The dis- 
| covery of the shortage has caused the downfall of the 
Alabama firm, and the Liverpool buyers are left with 
| liabilities which, it is said, may amount to as much as 
| half a million, for which there is no cotton to show. 
| bremen, Havre, and Italy also suffer from the disaster. 
| At Liverpool some twenty-four firms are concerned. 
hose principally involved are large houses, who can 
| Stand the shock; but it is feared that some smaller 
| firms may not survive. In the meanwhile, until the 
| situation is cleared and liabilities adjusted, wherever 
| cotton is to be found involved in the dealings of the 
| American firm it is being stopped and impounded. It 
lis only too easy after the event to draw the moral, 


that there are good reasons for regular business 
methods—methods evolved out of the stress of 


practical relations, and that anyone who disregards 
them and cuts down the necessary safeguards, does 
| so at his peril. If the circumstances of the case are as 
| described above, the liability for the loss, once the 
| es of exchange in respect of the shipments were 
| accepted, would probably fall upon the Liverpool 
buyers. There appears, however, to be some question 
| whether in-some cases the American exchange buyers 
may not ultimately be liable, on the grounds that they 
| themselves purchased and sold the cotton as prin- 
| cipals. 

| 
1 
} 





Cotton Trade Wages.— |! urther meetings have been held 
this week, writes our Manchester correspondent, in 
connection with the proposal of the employees in the 
Lancashire cotton spinning industry to reduce the 

| wages of the workpeople by 5 per cent. On Wednesday 
| last the members of the Masters’ Federation met in 
| Manchester, and passed a resolution, only two voting 
against, instructing the general committee to enforce 
the reduction. <A ballot of the members is being taken, 
;and it is quite expected that the necessary support 
will be given by the rank and file. Several branches 
| of the trade unions have also held meetings during the 
last few days, and in all cases the operatives have in- 
| structed their officials to resist the lower wages. An 
important meeting of the Operative Spinners’ Amalga- 
| mation will take place to-day (Saturday). According 
| to reports from Lancashire towns, the workpeople are 
likely to oppose strongly the reduction, as they con- 
sider the short time which has been in force since 
the beginning of last July has sufficiently lessened their 
'earnings. The adjourned meeting of masters and men 
will be resumed on Monday next, and although the 
' Conference will no doubt be of a protracted character, a 
| settlement of the question is very improbable. It is 
‘felt in cotton trade circles that, should a deadlock 
ensue, and the mills close down, the struggle will be 
bitterly fought out. 


no treatment of them is likely to be successful which | 


Spanish American Affairs. — ©n Wednesday the 
centenary of Latin-American independence was appro- 
| priately celebrated in Washington by the dedication of 
| the new building of the Bureau of American Republics, 
| which has been made possible by the munificent gift 

from Mr Carnegie of $750,000. Founded 20 vears ago, 


unfortunately, to be little doubt that the blow which | after the first Pan-American Conference, the Bureau, 
has fallen upon the Liverpool cotton world in the | under the able direction of Mr John Barrett, is doing 


| 

failure of Messrs Knight, Yancey and Co., cotton 

The story 

There can be 

|| little question that there has been fraud, and that there | and travel. 
will be heavy loss; but who was responsible for the 
fraud and who will have to bear the loss is not yet 


shippers, of Alabama, will be a severe one. 
of the failure is still quite obscure. 


| excellent work by circulating information as to the 
development and resources of all the States of Spanish 
America, and the opportunities they offer for trade 
Its new building will serve as an imposing 
home for future Conferences and Congresses of the 


American Republics, and as a dignified monument of 
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the part taken by the greatest and oldest of them in 
promoting harmony and progress in the rest. It is to 
Washington that Peru and Ecuador have gone to settle 
their differences, and to American financiers that the 
minor States of Central America have recently looked 
for assistance in compounding with their creditors. No 
European Power would be permitted to do what the 
United States, seconded by Mexico, is doing, and has 
done in Spanish America, and we can only hope that 
British enterprise will not slacken its efforts there in 
consequence. And in this connection it may be men- 
tioned that two Presidential re-elections have taken 
place this week. General Gomez, who has got rid of 
the Castro régime, and made a new departure in 
Venezuela as its acting President, now becomes full 
President till 1916; and the President of Guatemala, 
Sefior Estrada Cabrera, has been re-elected to a third 
term of office, to last for six years. He is now 53; he 
is a lawyer and ex-judge, and not a General; and 
though some of the eulogies of him are a little too 
fulsome, he has, apparently, established his rule 
securely—after extremely severe repression of con- 
spiracies against him—has developed railways, agricul- 
ture, and education, and has probably closed the re- 
volutionary period in Guatemalan history. We trust 
he may also close its period of default, and restore its 
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credit by bringing to a successful issue the pending | 


negotiations for the settlement of the debt. 


The Steel Trade.—For some time past there have 
been rumours of dissension in the Scotch steel trade; 
and these rumours seem to be confirmed by the 
announcement that Messrs William Beardmore and 
Co., Limited, and Messrs Stewarts and _ Lloyds, 
Limited, have seceded from the combine which for 
.some years past has regulated the official minimum 
selling prices of the Scotch steel works. This com- 
bine has been repeatedly denounced by shipbuilders and 
others because of its principle and design, but mainly 
because it frequently raised the prices for plates and 
angles to home consumers above the prices at which 
the makers were allowed to sell for export. It was 
frequently complained that the combined steelmakers 
supplied shipbuilding material to foreign shipbuilders 
at a lower price than they supplied British builders. 
This was not the rule, but happened sometimes, and 
it could only happen because the makers were bound to 
act together, however much any one of them might 
object to any item of policy, and because the Scotch 
combination of makers had a friendly alliance with 
the North of England makers, under which none of the 
members of one association could undersell in 
region of the other association. Another complaint 
against the combine has come from shipbuilders who 
found that the makers could sell ship-plates, if they 
chose, at lower prices to Belfast than they were obliged 
to ask at their own doors. Later arrangements under 
the agreement between the two combines was that one 


the | 


had a free hand for plates and the other for angles in | 


more agreeable to English and Scotch builders, who 
found their Irish competitors getting advantages over 
them in material, as if Ireland were a sort of dumping 
ground for both English and Scotch steelmakers. The 
dissatisfaction has been at times so high that more 


. . i to O,TSr ecw z . are | / ~wts i 
Ireland, but that did not make the understanding any | ptSE Cwts, So COMparEe WHR OMy 1,990 CHte © 


| 1909, and Austro-Hungary took 1 
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the steel trade generally, other than makers (and per- 
haps even including some makers), has regarded the 
combine as a scheme of a repressive rather than stimy- 
lating character, and there is a feeling that business 
would be freer and healthier if each maker worked on 
his own hand. Meanwhile, the Scotch steelmakers ar: 
reported to be full of work, or at all events more full 
than they have been for many a day, but curiously 
enough they are not booking much new business. They 
are working on contracts booked when prices were 
lower, and consumers do not feel inclined to buy mor: 
in advance at present as if lower prices were expected 
later. 


Pig-Iron Production in the United Kingdom. Accord 
ing to the annual statistics published by the British 
Iron Trade Association the output of pig-iron in the 
United Kingdom during the year 1909 amounted to 
9,664,287 tons, as compared with 9,289,840 tons pro- 
duced during the year 1908, and 9,923,856 tons in the 
year 1907. The following table shows the production 
for each half-year from 1906 :-—— 


Half-year 1906. 1907. 1908 1909. 
ended — Tons. Tons. Tons. Tons 
JMOS DO cccvcs 4,905,424 .. 5,194,712 .. 4,635,851 .. 4.715.679 
Sy eer 5,243,964 .. 4,729,144 .. 4,653,989 .. 4,948 608 
Total for —__—— —_———_——. ——_—- 
whole year. .10,149,388 .. 9,923,856 .. 9,289,840 .. 9,664,287 


In the latter half of 1906 the production touched record, 
but a decline was in evidence until the latter half of 
1908, from which period a steady advance has taken 
place, the output in the latter half of 1909 being almost 
up to the 1900-7 half-years. Turning to the production 
of the leading coal-producing areas the majority have 
increased their output as compared with the previous 
years, the principal increases being recorded in Dur- 
ham, Lancashire, Scotland, West Cumberland, and 
South Staffordshire. Only five districts record a lower 
output, the two largest decreases being in the South 
Wales and Lincolnshire districts. 


The World's Sugar Production.—The exports of sugar- 
making machinery from Germany during the first 
quarter of the present year, writes our Berlin cor- 
respondent, indicate that important changes are going 
on in the beetroot sugar industry of the world, particu- 
larly in Japan, Argentina, Chile, Italy, and Austro- 
Hungary. During that quarter Japan took 10,895 
metric cwts of German sugar machinery, whereas it 
took none in the corresponding quarter of 1909. This 
fact is confirmatory of other information, which indi- 
cates that the Japanese sugar industry is about to enter 
upon a period of great expansion. The Japanese trade 
statistics for 1909 show a big gain in the exports of 
refined sugar. Germany's exports of such machinery 
to Argentina in the past quarter also registered a big 
increase, having amounted to 6,415 cwts against 3,161 
ewts a year ago, and Chile took 1,237 cwts against 
only 120ewts a year ago. The exports to Italy jumped 
.523 cwts against 
only 208 ewts. These figures indicate that there will 
undoubtedly be sharper competition from those coun- 


_ tries within the next year or two than hitherto in the 
| world’s sugar markets. 


than once the Scotch manufacturers have considered | 


plans for starting plate mills of their own that would 
make them independent of the trade, just as they did in 
former years in the case of bolts and rivets. Pro- 
bably some action of this sort would have been taken 
ere this but for the expectation that the combine could 


not or would not endure long in Scotland. With two | 


of the largest manufacturers out of it it is now of 
little account, although not formally dissolved. Of 


course, the break-up of the combine does not or will | 
not imply necessarily cheaper steel—at all events at | 


the moment. 
siderably within the past few months, and are more 
likely to be increased further than reduced in the near 
future, owing to rising prices for fuel and ore. But 


The costs of steelmakers have risen con- | 


| 


Banking in Orange River Colony.—The negotiations 
carried on by the Standard Bank of South Africa for 
absorbing the National Bank of the Orange River 
Colony, have been interrupted by the refusal of the 
Government to confirm the sale on the ground that 
the meeting of the shareholders at which it was de- 
cided to sell was ultra vires. It appears that the meet- 
ing was held before the enabling Bill was promulgated. 
The paid-up capital of the Orange River Colony Bank 
is £100,000, and it has deposits of £1,165,000, with a 
note issue of £260,000. The Government is the 
largest shareholder, and the facts as presented to us 
are that after the sale was apparently concluded, and 
the highest tender (that of the Standard Bank) ac- 
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cepted, the Government decided hats the sale was 
illegal, and determined to put up its own holdings to 
tender. Some surprise has been felt at the action of 
the Government, and it would be satisfactory to have 
an official account of the negotiations. 





Our Free Trade Fund.—We beg to acknowledge the 
following cheques to this fund: 


/ Ss d 

Already received .ccccccccccccscccccccececs 79 18 O 

Mrs. K. Fisber .....-. KGS CONUS eRe GRee ae eee I I Oo 
W. Haslam, Esq. .....+++e+s eee e eee eee eees 2 00 ; 
Mrs Fisher, of Midhurst, is the eldest daughter of 
Richard Cobden. Mrs Greg and Mrs Bagehot, who 
‘reviously contributed to our fund, are daughters of | 
James Wilson, founder of the economist. Cheques 


should be made out to the Editor of the -conomuist, and 


crossed ** Free Trade Fund.” 


The Week's Reports.—An analysis of the balance- 
sheets and profit and loss accounts of the more import- 
ant of the company reports issued during this week will 
be found on pages gX4y and 85. This week we deal, 
among others, with the figures of Burmah Oil, Linggi 
Plantations, Industrial and General Trust, Shaw, Savill, 
and Albion, and Spillers and Bakers. 


Wills and Bequests.——The J//ustvated London News gives 
the following list of wills proved, with the amount of 
personalty in each case :— ‘ 


Mrs J.aura Park, late of Heathercroft, Balham H1ill, 

GWE.  cccucdcsaxcntvanuntandusinanchussekeas eaccaniuakeanendnataasenates {101,00 
Alderman Sir Francis Stanhope Hanson, late of 54 

MOrABMO SOURIS . cicccccdccsctiscccccctnncedecsitssancnscacsacses 416,180 
Mrs Sarah Heydon Wyatt, late of Banbury, Oxford... 163,544 
Mr Francis Gosling, late of Wellbury Manor, Offley, 

DEMNOR: acvcwcnwe dunes ceudedccesadudeusindsan dusdesnesetrtaenaaees 144,032 
Mr Anderson Rs dger, late of Glenpark, Port Glasgow 202,461 
Mr Henry Wilson, late of Oxford Farm, Ramsbury, 

WOMEN annudavednacedees’cnasanndsonetecousvaensedalsseisadasaseadiveate 59,459 
Mr John Wilson, late of Bridgewater, Cobham ..... 55,249 
Miss Mary Pugh, late of Morgan street, Tredegar, 

ME... - ie szivesscecivaunixedssvatlatneikonnrateaaeetenee ae 50,045 
Mr Caleb Love Price, late of Stanthorpe road : 

SRICMRTIINN | sniaisiacceasisi cescateassinvalictiveeienteannes 50,626 

John Cobley, late of 62 Canfield gardens, N.W. ... 49,590 
Mrs Emily Anne Day, late of The Priofy, St. Néots .... 45,835 
Mr Alft d Richard Baily, late of North Hill, Frome, 

SOTO «sh ncbtbndewdnccdengccacrtvnceneccavcncsuseacmadcenducieencens 41,704 
Mr Richard Wheen, late of Mappleton, Ashbourne 

RUOIT > - vcuccaciaiddandesoiieinedaccswicwcddeseridvaeeenimdeineunenn 41,376 
Miss Margaret Hall, late of Oak Dene, Linden Park, 

URI REO? WU OOO k cancenxncxacsetacvesdexginnvaceapeceuacaunsunaaiys 40,318 
Mr Wallace George Crothers, late of dgcumbe, 

Gurldford ..ccocccss salsa see eibid nea sabdesaiciaceai ala telat 39,965 
Mr Richard A, P. Bouverie Campbell Wyndham, late ’ 

of Corhampton House, Bishops Waltham, Hants ... 37,003 


Tue following changes of address and directorate are 
announced :—Mr J. W. Pearson has been appointed 
chairman of the British Oil and Cake Mills. Mr H. 
Chapman has been appointed to a seat on the board. 
Mr J. E. Frost has been appointed secretary in place of 
Mr H. Chapman. The board of the Fine Cotton 
Spinners’ and Doublers’ Association have appointed 
Mr J. W. McConnel a vice-chairman of the association 
to fill the position rendered vacant by the resignation of 
Sir W. H. Houldsworth, Baronet. 
Ceylon Tea Plantations Company have appointed Mr 
lr. G. Hayes a director. Messrs Hecht, Levis and Kahn, 
late of 30 Fenchurch street, give notice that after this 
date their address will be 21, Mincing lane, E.C. On 
and after May 2nd the transfer offices of the Standard 
Oil Company of Mexico, and the New Zealand Oilfields 
will be and 556 Salisbury House, E.C. The 
Mutual Life and Citizens’ Assurance Company of Aus- 
tralia give notice that on and after Monday next, 2nd 
proximo, the address of the company will be 17 Cole- 
man street, E.C. 


at 551 


WE have received from Mr C. R. Enock, F.R.G.S., a 
pamphlet entitled ‘‘ The Empire-Ownership Move- 
ment,’’ in which municipal authorities at home are 
urged to acquire areas of unoccupied land in the 


colonies, to ‘‘ hold them in perpetuity as a heritage for ' 
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/receipts ran about £3,800,000 above 
| including the estimated yield of the new taxes adopted 
| last summer. 
| the 


| cigarette 
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| their people and develop them for their needs, creating 
new 


upon them. 


centres of 


” 


industry and new sources of revenue 





Foreign & Colonial Correspondence, 


GERMANY- -REVENUE “AND FOREIGN TRADE 
RETURNS. 


(FROM OUR CORRESPONDENT.) 


BERLIN, April 27. 
rue provisional return of the Imperial revenue for the 
past fiscal year, which ended March 


31st, shows that 


the estimates, 
had estimated that 
the fiscal 
trom the 
how much of the increase was due 
to the new taxes and how much to the greater produc- 
tiveness of those already The 
denotes a 
The gain was in part due to the 
duties on tea, 


The Government 
taxes would yield £.4,250,000 for 
but it is not posstble to discriminate, 
returns published, 


new 
year, 


in existence. Customs 


taxes yielded which of 
1,439,000. 
in the 


articles. 


£:32,922,000, gain 


& in- 


crease other 


The sugar tax produc ed £.7,460,000, exceed- 
ing the estimates by £387 The tobacco and 


taxes yielded 4.1 .551,000, and exceeded the 


coffee, and several 


,Ooo. 


estimates by less than £250,000. The v various taxes 
on brandy and alcohol produced about 1,850,000 
more than was estimated, and the beer tax only 


#,400,000 more, notwithstanding the sharp increase 
in the tax rate. Both results are —n ‘The 
new taxes on matches and electrical and gas burners 
brought in £529,000. The tax on efferve scent wines 
which was doubled last summer, produced Liana 
of revenue, as against £272,000 estimated. 

The stamp on promissory notes and similar instru- 
ments, which was increased by the Reichstag, brought 
in £927,000, or £77,000 more than the estimates. 
The stamps on Stock Exchange oper ations brought in 
large iner over the That on new 
issues and listings yielded £1,849,000, or £600,000 
more than the estimates, while the stamp on security 
transfers produced £1,071,000, or more than double 


*ases estimat Ss. 


the amount expected. The stamp on lottery tickets 
brought in £2,122,000, which is slightly above the 
estimates. The automobile tax yielded £116,000, 
which is a considerable gain, and the new tax on 
bonuses of company directors produced 4,232,000, also 
being considerably above the estimates. On the other 


hand, the taxes on bills of lading and passenger 
tickets produced less than had been expected ; the yield 
was £1,689,000, or nearly £100,000 less. The tax 
on inheritances, with a return of #,1,862,000, exceeded 
the estimates by £350,000. The new stamps adopted 
last year on cheques yielded £149,000, and that on 
coupon sheets the same amount. The new tax upon 
transfers of real property brought in 41,220,000. The 


The directors of the | "eve nue from post and telegraphs was £ 33,393,000, 
© a s eT 


which denotes a gain of £2,234,000 over last year, and 
the Imperial railways returned profits of £6,192,006, 
373,000 more than for 1908. 

The provisional returns of the Prussian State rail- 
ways indicate that the net profits will exceed the esti- 
mates by about £3,700,000, which denotes a gain of 
£:5,950,000 over the year 1908. 

The final estimates of Germany’s foreign trade made 
by the Statistical Office show imports of £.426,000,000 
and exports of £329,600,000. As compared with the 
provisional estimates printed in The Economist 
January 22nd, these figures denote an increase 
£,15,320,000 in imports, but a reduction of £4,440,000 
in exports. Comparing the 1909 figures with 1g08 a 
gain of £42,000,000 in imports and £,9,650,000 in 
exports is obtained ; but last year’s imports lacked | 
£,11,350,000 and the exports 4.12,650,000 of reaching 
the level established by the year 1907. The above 
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figures all refer to the merchandise movement, to the | Night frosts and sharp east winds, however, checked 


exclusion of the precious metals. 


The following table gives the import movement from | before the report was made up. 


their growth to some extent during the few weelcs 
It is also reported 


the leading countries, together with several of the | from Russia that the outlook for big grain crops js 


smaller States during the past three years :— 


Imports in TuHovsanps of Pounps. 


1907. 1908. 1909 
£ £ £ 
Rusela ..ccccccores 55,370 ..... 47,238 .... 68,113 


United States...... 65,963 .... 64,130 .... 63,104 
Austro-Hungary .. 40,616 .... 37,570 .... 37,685 
United Kingdom .. 48,827 .... 34,846 .... 36,037 


France...... ear OO TSO nun e GST nace BBO 
Argentine ........ SEES feces Ee cess SE 
British Indies...... 20390 .... 15545 .... 16,847 
ee BAO  cnce. BRIO coce OO 
Se aS 34968 .... 2b@95 .... 14,506 
Netherlands ...... BRING cvne BROS .vee Eee 

3ritish Australia .. 11,668 .... 9,515 .... 11,988 
nach dies « See scse SP sacs BEES 
Dutch Indies ...... BIS «coe “SEO 1-0 Bo 
Switzerland ...... 10,541 ..¢. $858 .... 8,122 
| Ra eee TAOe. «ana Ms cene:. Bee 
PE cscvexenun 8650 .... Taet cece) «64 RO 
Denmark. ......+% > Suan eo. See 
ee eee 6905 .... &750 .... @1% 
British West Africa 3,662 .... 2,946 .... 4,369 
ED: pa ehnkie eniiie 1 eee ere 
British South Africa 2,296 .... Bee! “anne 3,078 
TN: scceswasewee Sn sens S04 cae «S868 


The most noteworthy fact in the above table is the 
heavy increase of imports from Russia, amounting to 


! 
| 


} 
| 


| 
| 


| excellent. 





FRANCE. 
(FROM OUR CORRESPONDENT. ) 


Paris, April 28. 


| Tue first day’s polling of the Paris elections passed of 
| quietly in general, with two exceptions, both in the 


provinces. In one small commune a mob set fire t 


the Town Hall, which was entirely destroyed, with all || 


| its contents, including the volumes of registers of 


births, deaths, and marriages. In another locality th. 


presiding officer was shot dead by a maniac. So far 


'as can be judged by the first ballots, the strength o! 
| parties will not finally undergo any notable changes, 


but among the Deputies who will be missed in the next 


|Chamber may be named M. Gerald, who was con- |} 


| Spicuous in the late Assembly by his opposition to the 
| ultra-Protectionist demands in the discussion on the 


almost £/20,000,000; it was, of course, due to the | 


phenomenal grain crops harvested there last year. 
Russia has, therefore, displaced the United States as 
the country from which Germany draws its largest 
imports. Imports from the States were further re- 


duced by about 41,000,000, whereas imports from | 


nearly all other countries registered a gain. Next to 


Russia the largest gains were from 


new Tariff Bill, although he could not be classed as a 
I'ree-trader. He was defeated by a small majority in 
the brandy-producing department of the Charente by 
a member of the well-known firm of Hennessys, dis- 
tillers, another member of the same name and firm 
being also elected in the same department. M. Yves 


Guyot, a leading Free-trader, and editor of the 


Journal des Economistes, was a candidate in the Lower 


Alpes, with five others. He was not returned on 


| Sunday last, but has a chance in the second ballot, 


France | 


(£3,236,000), Italy (42,491,000), British West Africa | 


(£1,423,000), and the United Kingdom (£:1,191,000). 
The movement of exports is shown in the following 
table :— 

Exports in THousanps of Pounps. 


1907, 1908 1909. 

£ £ £ 
United Kingdom .. 53,019 .... 49,872 .... 50,749 
Austro-Hungary .. 35,828 .... 36,839 .... 38,362 


United States .... 32,613 .... 25,376 .... W239 
NR ies ids snkkes SEA. cco Bee sasc Bee 
Netherlands ...... CED. ois ED oces BRS 
ee re Rte: avcss. REE .xs0s. Se 
Switzerland ........ 223.520 .... 2052: .... M660 
ND: neeckikaws 19.146 4cce TREE! «see BSS 
MD cupecsecedeevs 16.345 .... 16866 .... 14,407 
DORMNOIE co cesscees 134. «..+ Gee wv 3.756 
Argentine ...... an, (Ee asak.. Se oo, oe 
OCTET cacccccces a! eee 
Brazil ..... nme mee ss. J 4,596 
British India...... er S7ie ws. do 
TOMO 6c cccsacvccne S182 4. 4951 .... 3800 
Turkey. .cccccceces 4,086 .... 45,187 .... 3,736 
BEGIN wove» yr co  _—_— oo. 3,458 
British Australia .. 3,366 .... 3,222 .... 3,195 
NN ib cnkinwee SER? .c0c Ge seas. “ee 
Ce: wiwins sie ata a C0. scax. EE ow Ba 
Roumania ........ BAUD. case. ath taces Bea 
TE sci nen daw BADD cose MED scce “BRS 
British South Africa 1,945 .... 1,601 .... 1,902 
British N. America. 1,599 .... 1,127 .... 1,364 


The point that attracts chief attention in the table is 
the comparatively moderate volume of the changes. 
Only to one country, namely, the United States, did 
exports gain above £ 4,000,000; and to only three 
others, namely, Austro-Hungary, Belgium, and Argen- 


when an absolute majority of the votes will not be 
required. 

The Bank of France return shows a further diminu- 
tion of £629,562 in the reserve of gold, which now 
amounts to £,136,580,841. The great part of the loss 
is due to exportation to London, but not direct by the 
Bank, which has not been taking in English bills. The 
Bank had simply resolved to let out gold more freely, 
but at the same time the Bank of England is reported 
to be more exacting in the price it will pay. The opera- 
tion of sending the gold to London is said to have 
left no profit on the transaction, which it may be 
presumed will not be continued. The London ex- 
change has recovered to 25f 26c, but some dealings 
have taken place a fraction lower. Private discount 


|is offered at 2,;%-, which is the top rate, and is only 


| month. 


thus maintained by the approach of the end of the 
It is thought probable that after the Bourse 


_ account and the trade payments the rate of 2 per cent. 


| Reserve of landed property 4,000,000 0 


| Interest on securities ...... 21,689,106 56 


| Capital of the Bank........ 182,500,000 0 .. 182,500,000 0 


is probable. 


The returns of the Bank of France for this week, last 


week, and the corresponding week of last year are as 
follows :— 


DEBTOR. 
April 28, 1910. 

f c c 
- 182,500,000 0 
8,006,145 84 8,006,145 84 
22,105,750 14 22,105,750 14 
A 4,000,000 O .. 4,000,000 0 
Special reserve 8,407,444 16 .. 8,407,444 16 .. 8,407,444 16 
Notes in circulation. ....... 5,190,085,430 0 ..5,178,814,585 O ..5,124,092,240 0 
26,812,956 20 22,105,833 90 
4,747,392 57 4,836,716 75 


April 21, 1910. Ageil 28, 1909. 
f c 5 


Profits inaddition tocapital 8,006,145 84 
UD Fein tissu canes meskes 22,105,750 14 


Bank notes to order....... 4,070,471 63 


| Treasury account.......... 157,378,941 38 .. 119,485,443 28 .. 194,424,876 13 
Current accounts, Paris.... 580,270,170 64 .. 523,575,657 19 .. 591,585,908 69 
Do branch banks...... 98,599,859 0 .. 70,082,174 0 .. 105,946,732 0 
Dividends payable ........ 1,727,417 31 .. 1,787,062 31 1,846,724 31 


tine, did the gains exceed 41,000,000. It is also de- | 


serving of mention that, although Germany’s export 
trade was in a process of recovery last year, exports 


to Russia, Italy, Denmark, British India, Japan, Fin- | 


land, and Roumania suffered further losses. 


The Imperial crop report for the middle of April 


shows winter wheat to be in better condition than in 
any previous year at that date since 1902, while rye is 
better than in any year since 1905. The conditions for 
the wintering of grain are described as having been 


very favourable, while the early spring weather was | 


unusually well suited for the growth of the plants. 


Discounts and sundries .... 12,127,158 72 11,647,086 59 10,770.482 17 


| Rediscounts ..........00.. 2,476,772 O .. 2,476,772 O .. 1,678,673 0 

SMI cocetesguhinncnhan 158,305,378 3 .. 163,052,883 31 .. 175,904,802 84 

NE di ceenssscusavel 6,451,750,045 41 ..6,327,502,352 59 ..6,458,212,329 83 

CREDITOR. 

f e f c f c 

| Chpath te ROR o vcccccsccecd 4,280,457,599 72 ..4,305,019,879 30 ..4,502,981,467 91 

Commercial bills overdue. . 6,105 65 . 741,417 17 .. 11,372 5 

| Discounts in Paris ........ 422,518,057 36 362,679,776 35 
ES ae si 557,823,163 43 os 

Treasury bills ............ 5,003 53 102,434 10 

| Discounts in branches .... 596,660,127 0 .. 548,340,026 0 .. 499,790,510 0 

| Advances on bullion ....., aa “a om 662,000 0 
Do in braneh banks...... iy ae as ° os 

Do in publie securities .. 150,784,951 95 .. 154,372,388 12 148,702,564 50 





** 345,165,737 0 


Do by branch banks...... 361,571,165 0 


-- 370,368,£90 0 
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| and 


month as 5,989,000 kilos, 


Sc roe 








Other ‘advices give the total clearances during last | 
of which 4,688,000 kilos | 


went to Liverpool, and the balance of 1,301,000 kilos 
to New York. The stock of rubber of all kinds 
Para on the 31st ult. totalled 1,069 tons. 

Since the appointment of Dr Rodolpho Miranda to 
occupy the Ministry of Agriculture, recently created by 
President Nilo Pecanha, attention has been given to 
the important question of the best means of fostering 
the exploitation and development of the country’s 
agricultural resources. The cultivation of wheat, 
which would undoubtedly give excellent results in 
some of the Southern States, where both climate 
soil are known to be entirely favourable to 
its growth, is practically nil, and the present pro- 


duction of other valuable staples, such as_ cotton, 


| cocoa, &c., is far from being what it could and ought 


| to be. 


former times yielded, 


of Goyaz is capable of yielding, and, in fact, has in 
excellent cotton, but owing to 


the complete lack of rail or other cheap means of rapid 
| communication with the coast little or nothing has 


| been done to utilise the large 


areas of land suitable 


for this industry. The problem of railway communi- 


cation in Goyaz as well as in other parts of Northern | 


| Brazil is now in process of being solved, and in a com- 


“April * wane. April 21, 1910. Apri 129, 1909 | 
Advance to the State ...... 180,000,000 0 ° 180,000,000 0 ‘~ 180,000,000 0 | 
Government stock reserve 12,980,750 14 12,980,750 14 12 980,750 14 | 
Do disposable. .........+- 99,630,774 54 99,630,774 54 .. 99,631,106 13 | 
Rentes Immobilisées ...... 100,000,000 0 .. 100,000,000 0 .. 100,000,000 0 | 
Premises and furniture . 37,258,126 $2 .. 37,258,101 12 35,680,873 64 | 
Expenses of management. 5,125,303 10 .. 4,368,661 59 4,560,249 41 | 
Employ special reserve . 8,407,444 16. 8,407,444 16 .. 8,407,444 16 
SePATES oo ccccccccceseves - 186,334,636 84 .. 148,191,057 2 .. 156,856,044 46 
Ot cocc 6,451,750,045 41. .6,327,502,352 59. .6,458,212,329 83 | 
BANK OF FRANCE RATES. | 
Discount ......- Poe eeescerccorcccsceccccsecscoeccccessoce ? 
DE GE IE 6 6 ian 66860 0Kb bss eeReseeehedcnscne i | 
Advances on public securities ...........sccccccsccccccece 34 
. , . . } 
The following were to-day’s closing prices and the | 
variations on the week :— | 
April 28. April 21. 
Par. f c f c fe | 
Three per Cents. .... -» 100... 98523 .. 9865 — 0 12% 
Russian Fives of 1906.. 100... 10640 .. 10645 — 0 5 
Bank of France Shares.. 1,000 .. 4,285 0 ..4,285 0O a 
Banque de Paris ...... 500 ..1836 G ..1820 0 +16 0 | 
Comptoir d’Escompte.. 500.. 842 0 .. 845 0 — 3 QO | 
Crédit Lyonnais ...... 500 ..1,417 0 ..1420 0 — 3 0 
Crédit Foncier ........ 500.. 820 0 .. 815 0 + 5 0 
Suez Canal........ coos 500 ..5,220 O ..5,210 9 +10 0 
Northern Railway .... 500 ..1,780 0 ..1,788 0 — 8 0 
Western Railway...... 500 .. 971 0 .. 9740 —~ 3 0 
Orleans Railway ...... 500 ..1,400 0 ..1,400 0 e 
Eastern Railway ...... 500.. 950 0 .. 956 0 — 6 QO | 
Lyons Railway........ 500 ..1,354 0 ..1,356 0 — 2 Q | 
Southern Railway .... 500 ..1,170 0 ..1,170 0 ee 
Ottoman Bank ..... 250.. 726 0 .. 727 0 — 1 0 | 
Meridional of Italy Rails 500... 705 0 .. 706 0 — 1 O | 
South of Austria Shares 500.. 126 0 .. 127 0 — 1 O 
North of Spain Shares.. 500 .. 389 0 .. 387 0 + 2 0 | 
Saragossa Shares ....... 500.. 434 0 .. 433 0 + 10/4} 
Saragossa Bonds ...... 500... 392 0 .. 39050 + 150 | 
j 
| 
BRAZIL—RUBBER AND AGRICULTURE. | 
(FROM OUR CORRESPONDENT.) | 
Rio DE JANEIRO, April 5 | 
TELEGRAPHIC advices received this week indicate that | 
the Manaos and Para rubber markets continue very } 


firm and active, and prices have further advanced, 
buyers now offering as much as Rs. 15$000 per kilo 
for fine Sertao. Notwithstanding the fact that this 
is a record price, and one which should in conse- 
quence be attractive to sellers, business during the 
past ten days has been more difficult. Optimism is 


at present running high amongst holders, and they 


have raised their price to Rs. 16$000 for the 
above-mentioned quality, while they ask Rs. 13$000 
for Islands and Rs. s5$000 for Sernamby. The 


Cameta type has been difficult to place at Rs. 6$100. 
Exporters are beginning to feel that the turning-point 
has been reached, and there is not quite so much eager- 
ness to purchase at these prices. The s.s. ‘‘ Ambrose ”’ 
has cleared for Europe (probably Liverpool), 
cargo of 1,300,671 kilos of rubber, of which 487,849 
kilos were from Manaos and 812,822 kilos from Para. 
This cargo is valued at about 14,000 contos of reis, or, 
say, £875,000. The s.s. ‘‘ Polycarp’’ is also advised 


as having sailed for New York with 134,663 kilos of | 
rubber. 

During March the exports of rubber to Europe and 
North America, according to official figures, were as 
follows :— 

Kilos. 

From Para to New York .........seeeee. 620,850 
From Manaos to New York...........e0- 787,500 
From Iquitos to New York ............++ 6,425 

Total to Now Yesk.ccccccccccesesces 1,414,775 
From Para to Europe ...........eceeees 1,867,000 
From Manaos to Europe ......ceeeeeee- . 1,150,400 
From Itacoatiara to Europe .......0..+. 5,100 
From Iquitos to Europe .........eeeee05 394,650 

Total to Europe eeeoereeeveereoegeseseaeeee 3,417,150 
Grand total to Europe and New York.... 4,831,925 


taking a | 
| ject for its consideration. 


} 
| 
| 
| 
| 


| they have had one general characteristic. 


renee creer 


| a reasonable dividend 


paratively short time it should be possible to establish 


the cotton-growing industry on a commercial scale in || 


those regions. Undertaken energetically on modern 
lines, as in America and Egypt, there is no reason why 
Brazil’s output of this commodity should not be 
doubled in the course of a few years. Similar argu- 
ments apply to cocoa and other products, which prac- 
tically grow wild, and are in general abandoned 
entirely to the cares of Nature, the instances of arti- 
ficial cultivation being very rare. 

Dr Miranda is bent on putting an end to this neglect 
of what should be an important source of national 
wealth, and the Government, in order to foster the 
growth of agriculture, have recently decided to grant 
premiums and subsidies to syndicates or eo-operative 
institutions, farmers and immigrants who undertake 
the systematic cultivation of wheat and cocoa and 
olive trees. Identical facilities will be given to further 
the growing of cotton, and in order to start this ona 
satisfactory basis an expert has been sent to the United 
States to make a special study of the North American 
system with a view to its introduction here. 








Letters to | the Gditor. 


LAND BANKS. 


TO THE EDITOR OF THE ECONOMIST. 

Sir,—Mr Balfour’s Committee on Land Banks, re- 
ferred to in last week’s issue, has an interesting sub- 
In many European countries 
land banks have operated successfully for over 100 


| years, conferring benefits on their clients and earning 


for their shareholders. The 
objects of these institutions have been diverse, but 
They make 
loans for very long terms, repayment being by 
annuities comprising interest and sinking fund. 
have lent (1) for improvement and development of 
landed estates, (2) to enable landowners to get rid of 
incumbrances by small annual payments, (3) to enable 
peasants to redeem feudal dues, extinguish rent, and 
become absolute owners. Some have been partly en- 
dowed and controlled by the State; others have been 
worked on purely commercial principles. A French 
Parliamentary report, after describing the English 
system of transfer and mortgage, says “‘ It is easy to 
understand that land credit institutions could not be 
established where the conditions of landownership are 


such as described.’’ 


in |} 


For example, the Northern part of the State | 


They || 
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Notwicheteddiag changes made in the E nglish sy s- | 
tem of title and transfer, it is still the case that the | 
conditions are such as to make the success of land | 
banks difficult and doubtful in England. A_ Royal | 
Commission in 1857 said: ‘‘ The greatest ene) 


tion of the existing system of lending money on land | 
is the reluctance which bankers, the natural traders 


in loans, have to lend on mortgage. The security 
they refuse, careless trustees, ignorant people who 
have savings, widows and others who have some 


small provision are advised to accept, and thus the 
whole risk is thrown on 


least able 


of bad security the classes 
Even where ample value to 
the lender may be un- 


bear it.’’. 


secure a mortgage loan exists, 
able to obtain interest, repayment, or possession while 
protracted and costly proceedings for foreclosure or 
This means loss or ruin to small 
lenders. But as lenders on real estate, by holding 
land bank debentures, or as shareholders, they would 
receive interest or repayment as surely as the owners 


sale are in progress. 


of any good railway debenture stock. 

The Credit Foncier of France is an example of | 
successful land bank on commercial principles. Its | 
shares stand at a large premium. It makes loans for | 
terms up to 75 years, and, taking the figures of some 
years ago, it had lent (exclusive of 64 millions sterling 
to municipalities) 123 million sterling land, of 
which 44 millions had been repaid. It is managed 
by a governor at a salary of £1,600 a year, two | 
assistants at £800 each, a council of 20 receiving 
attendance fees. 

As examples of smaller banks, partly controlled by 
the State, Swiss banks may be taken. The Land Bank 
of Canton Vaud (population 300,000), with a capital of 
£.380,000, and the use of the State savings bank 
funds of £30,000, raised 4,800,000 by issue of deben- 
tures of £.20 and upwards. Some years ago the loans 
amounted to over £2,000,000; the bank paid 4 per 
cent. to the State savings bank, 5 per cent. to the 
shareholders, a bonus to its officers, and a substantial 
sum to the reserve fund. The Bank of Canton Fri- | 


on 


and 


bourg (population 130,000) began in 1853 with a 
capital of £40,000, increased subsequently to | 
£120,000. Not many years ago it had raised 


£800,000 on debentures of from £4 upwards, and had | 





made loans of over £1,000,000 in amounts of from £8 | 
upwards. The objects of these smaller banks, ex- | 
pressly stated in their statutes, are (1) to enable land- | 
owners to redeem encumbrances, and (2) to provide | 
safe and convenient investment for small savings. | 
Not expressed, but universally accepted as a principle | 
of State policy, is the object of keeping the people on | 
the land and having landownership as widely distri- | 
buted as possible. 

These banks lend for terms up to 53 years, 
charge 4 per cent. more than they pay on their de- 
bentures. Their success would be impossible but for | 
their cheap and easy system of transfer. Land can be | 
bought and sold, practically, *‘ at sight,’’ and by the 


yard, as it can also in many parts of Germany. 


These banks are esse ntially different in constitution | 
and methods from the Raiffeisen, or Peoples’ Banks, 
which Sir Horace Plunkett has done so much to pro- 
mote in Ireland. The latter are for the purpose of 

making short loans for trading or farming purposes. 
Land banks make very long loans repayable by 
annuities, and raise their funds mainly by transferable 
debentures running also for long periods. Debenture- 
holders have all the security of a first-class mortgage 
on real estate, and can transfer or realise their 
security without cost or delay. 

In the case of both Vaud and Fribourg, the State 
guarantees the shareholders a minimum dividend of | 
4 per cent., and has a share in the management, but | 
not exclusive control.—Yours, &c. 

Mvurroucu O’Brien. 


Killiney, April 26th, rgro. 
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| paper to the Roumanian oil market, 


aj} hitherto has 


| railway tank cars, 


| not very bright just now, 
| from 


| terest in 


and 





ROUMANIAN OIL MARKET. 


TO THE EDITOR OF THE ECONOMIST, 

Now that attention has been directed jn your 
and to the great 
possibilities of that country as regard its oil industr y, 
it may, perhaps, interest you to hear why some people, 
who may be said to be well acquainted with the r al 
state of affairs there, cannot share the enthusiasm of 
those like your Amsterdam correspondent. 

The question is not so much whether there is oil or 
not, because Roumania has proved beyond doubt to he 
a very rich oil country, but of the burdensome condi- 
tions which have been imposed in various forms upon 
the industry, and which largely account for the fact 
that, as yet, Roumania has been so little remunc rative 
to the investor. It may even be said that from a finan- 
cial point of view no oil country has ever known so 
many disappointments ; as a matter of fact, its histor v 
has been a long story of liquids ition, reconstruction, and 
failures ; very few companies show satisfactory results, 
and not one can be said to have made a success, 
cause, although some companies have distributed a divi- 
dend from time to time, a maximum of 9 per cent. 
never been exceeded, which for an oil 
company is not very much. 

Although the Roumanian Government has taken a 
keen interest in the industry, and its efforts have been 
directed to its development, the effect of legislation and 
regulation has not always secured for the companies 
concerned the benefit of such an economical exploita- 
tion as to enable them to successfully compete with 
their immediate neighbours, Russia and Galicia. To 
state a few facts: as regards the transport of the crude 
and refined oil, one of the most important factors in fix- 
ing working expenses, far no company has been 
allowed to lay a pipe line from the producing centres 
to Constanza, the place of export ; the companies are 
forced instead to convey their products by means of 
which cars, after a certain period, 
escheat to the Government ; also the storage accommo- 


SIR, 


be- 


SO 


dation at Constanza is chiefly in the hands of the 
Government, who ask for the use of it a rent of about 
15 to 20 per cent. vearly of the cost. Besides this an 


export duty is levied, which makes it still worse for the 


| producers to bring their working costs down to a com- 


> 


In fact, the outlook is 
as the Russian railways will 
April 1 next reduce the freight from Baku to 
Batoem 8 kopeks per pood, which may prove disastrous 
for the Roumanian industry. It is remarkable to note 


peting level with their rivals. 


| how in this respect the Russian, as well as the Austrian, 


Government are assisting the petroleum trade to reduce 


| the general working expenses, whereas in Roumania the 


tendency is more to increase these 
regulations. It is not surprising, 
Galicia and 
creased, and unless 
backed by some very 


expenses by onerous 
therefore, that the in- 
Russia has lately so much in- 
Roumanian companie s are well 
strong selling organisation their 


| prospects cannot be said to be very br illiant. 


Apart from the above, a consideration to which I 
more particularly would like to draw your attention, 
and which will, beyond any doubt, tend to prevent 
foreign capitalists from investing their money in Rou- 
mania, is the prospect of a new kind of law which has 
now for the first time been proposed to the House of Re- 
presentatives of that country. This new law, if it comes 


into force, prescribes that no fewer than two-thirds of 


the employees of those companies who wish to enjoy 
the protection of the Roumanian law must be Rou- 
manian citizens ; this quota of two-thirds to be main- 
tained in the different departments, i.e., in the technical 
department as well as in the administration of each 
company. The absurd part of it is that many natives 
of Roumania, people who have had their residence in 
Roumania from generation to generation, are still ex- 
cluded from Roumanian citizenship. How the Govern- 
ment can expect any beneficial result to be derived 
from such kind of legislation is an absolute puzzle, be- 
cause it is apparent, what the Government does not 
seem to realise, that capabilities are of more import- 











—__ tApril 30, 1910, 
| 
| 

















| 
| 
| 
| 










































~ ht 

















. — I 











April 30, 1910.] 7 


ance to a young industry than nationality. In fact, it 
‘is clear that each company will try to secure the best 





available men without much consideration of nationality; 


and whereas one would expect, for instance, that a 
technical engineer or a chemist of foreign origin would 
ask for a higher salary than a native one, the demand 
for Roumanian engineers has already been so great 
that, in fact, they receive the biggest pay. I do not 
believe that it will be necessary to add any furt! 

1 


her 
criticism to the proposed legislation. It must be clear 





THE ECONOMIST. 


to all that the Government would not be wise to ex- 


clude from its territories some of the most experienced 
men ; it must be detrimental to the oil business, and it 
would prove the Roumanian people to be very ungrate- 
ful if they sent away their teachers after first having 
learnt their lesson from them. Let us hope that they 
will recognise their mistake in time. ; 


Thanking you for the kindness of bringing the above | 


to the notice of the public, I am, dear Sir, yours faith- 
fully, p ©... o. &. 
London, February 28, 1910. 





Reviews of Books. 


AUDITORS AND THEIR DUTIES. 


A NEw edition of Mr Pixley’s monumental work on the 
duties of the profession of which he is a distinguished 
member, brings it up to date by the inclusion of the 
Assurance Companies Act, 1909, and the Companies 
(Consolidation) Act, 1908, which has summarised and 
codified the various Acts which had previously regu- 
lated the working of joint-stock companies. To auditors 
the work is as well known and indispensable as Burdett 
to the stockbroker, or Gilbart to the banker. To the lay- 
man it provides a mass of information and illumination, 
interspersed with a good deal of matter which is neces- 
sarily technical to the point of obscurity. It is not 





Mr Pixley’s fault if the information and _ illumina- | 


tion stop short in a manner which leaves the reader 
with a very vague notion concerning the real duties of 
an auditor, and consequently concerning the real value 
of an audit, and the real meaning of a balance-sheet. 


The doubt concerning these extremely important ques- | : 
doubt concerning these extremely important q | Lloyd's Lawyer. 


tions is a serious stumbling-block to the outside public 
which has invested money in joint-stock companies, and 
is hurt and astonished when it finds that balance-sheets 
which have had an appearance of solvency have really 
represented a position of bankruptcy, and yet have been 
‘‘ audited and found correct ’’ by distinguished firms 
whose ability and integrity are beyond suspicion. The 
public insists on thinking that when a certain sum is 
set against an asset in a balance-shect, the said asset 
ought to be expected to realise, more or less, that 
amount, but according to auditing theory this is a 
complete misconception. Mr Pixley pours scorn on it, 
on p. 448, by observing that ‘‘ a balance-shect is not 
necessarily, or, in fact, usually, what so many believe 

or to suit their purposes pretend to beliceve—a state- 
ment of liabilities and assets, using the latter word in 
the sense of its representing the saleable or market 
value of each heading which appears thereon. A 


balance-sheet is simply what its name implies, a sheet | 


or collection of balances, and is really a statement in 
an abstract form of the debtor balances and the creditor 
balances of the ledger or ledgers, after the elimination 
of such balances as have been transferred to the re- 
Venue or profit and loss account.’’ Such is the pure 
theory of the matter, by which a balance-sheet is a mer‘ 
reflection of the company’s books, and the assets simply 
represent the sums spent on them by the company, with 
no reference to their saleable value. This theoretical 
view of the matter, which makes a balance-sheet quite 
worthless as a guide to the real position of a company, 


* ‘* Auditors: Their Duties and Responsibilities under the Com- 
panies Acts, Partnership Acts. aad Acts relating to Executors and 
Trustees, and to Private Audits.’’ By Francis W. Pixley, of the 
Middle Temple, Barrister-at-Law, FeHow of the Institute of Char- 
tered Accountants in England and Wales. Tenth edition. London: 
Henry Good and Son, 12, Moorgate street, E.C. 
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is not, of course, borne out by auditing practice, and 
is, in fact, upset by Mr Pixley on the very next page 
of his book, when he cbserves that ** it must not be 


understood that th 
ascertaining that th 
sheet simply agree 
those cases where 


auditor’s duty is confined to 
items on both sides of the balance- 
with the ledger accounts, as in 
the balances on the credit side of the 
balanee-sheet represent what are known as assets or 
property, it is now generally admitted to be his duty to 
inquire into what may be inserted in this statement as 
representing the value of such assets or property.’’ In 
other words, in practice the auditor must do exactly 
what Mr Pixley has flouted as an absurdity in the first 
passage quoted, and consider assets in the light of their 
saleable or market value. In another passage, on p. 480, 
he says that ‘‘ the auditor should be satisfied that the 
amount taken eredit for office furniture does not unduly 
exceed its value. A percentage should be written off 
periodically—until the balance of the ledger account 
has been reduced to the amount representing its value.”’ 
Thus does this great authority leap from one view to 
another of the meaning of an asset, or of the sum set 
against it in a balance-sheet. At one moment it is 
merely a question of the amount at which the item 
stands in the company’s books, at the next, it must be 
brought into relation with its saleable value. Equally 
confusing to the lay mind is his frequent repetition of 
a legal judgment to the effect that ‘* it is no part of an 
auditor’s duty to give advice,’’ amd the constant recur- 
rence of passages in his work which show that giving 
advice is, in his opinion, an important part of the busi- 
ness of an auditor. With these inconsistencies in the 
standard work on the subject, it is not to be wondered 
at that the public is often puzzled when it pauses to 
consider concerning the meaning of an audit, and the 
significance of balance-sheets. 





ie BOOKS RECEIVED. 

Addresses Delivered Before the Canadian Club of Ottawa, 
1903-9. (Ottawa) Mortimer Press. 

L’Imposta Suglt Spiriti in Italia e net Principals Stati. 
Prof. Fk. G. Tenerelli. (Palermo) A. Reber. 

Le Finanze Comunali di Catania verso il Secolo XVI. 
Prof. F, G. Tenerelli. (Catania) R. Tip. Giannotta. 

Legal Advice for All. (London) Licyd’s 


Weekly News. 6d net. 





NEW CAPITAL ISSUES. 
The Chilian Transandine Railway Company, 


Limited.—The share capital is £1,500,000, the present issue 
is of £668,250 5 per cent. debentures (Series C), the first two 
issues (A and B) for £278,100 and £538,650 respectively 
having been already issued, making a total issue of {1,485,000 
out of a total authorised debenture capital of £1,500,000. 
The London Bank of Mexico and South America will receive 
applications in multiples of #100 at g2 per cent. Interest tor 
20 years is unconditionally guaranteed by the Chilian Govern- 
ment. Through communication has now for the first time 
been provided between Buenos Ayres and Valparaiso, and it 
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is hoped that a large passenger and goods traffic will thereby 
be secured between Argentina and Chili, the population of 
which number 6,500,000 and 4,000,000 persons respectively. 
The present issue, yielding £5 8s 8d per cent., ranks pari passu 








with the issues A and B, quoted at 96 and 95} respectively. | 


Whether the line will get enough traffic to pay well is 
doubtful ; but the return on these debentures is high, and the 


interest is safe for twenty years. , 
Port of Para.—This is a U.S.A. company with an 
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Frontenac Consolidated Mines.—This company ie a 


capital of £300,000 in £1 shares, of which 70,000 are offered | 


for subscription at par. It has been formed to acquire and 
amalgamate the gold mining properties of the Frontenac 


Mining Company and The Aduddell Mines Company, of | 


_Colorado. The properties consist of 20 mining claims. The 
main Frontenac-Aduddell vein has already been inter. 
sected by the Newhouse tunnel, which has its portals 


authorised capital of $17,500,000 in $7,500,000 6 per cent. non- | 


cumulative preferred shares and $10,000,000 ordinary shares. 


| portation 


There is an authorised bond issue of £3,600,000 5 per cent. | 


first mortgage 50-year gold bonds, guaranted by the Bra- 
zilian Government by being secured on a special gold tax of 
2 per cent. on imports of the port. 
for {200,000 of this issue at fg1 percent. Para ranks third 
amongst the ports of Brazil, with a population of 192,000. 
The company owns a concession for the construction, equip- 
ment, and exploitation of the port in return for the revenues 
of the port, and the total revenue, including the 2 per cent. 
tax, is at present £231,600. 
port on completion is £400,000. 
requires £198,000. 
to £135,600. 
5} per cent. the issue is attractive. 


Applications are invited | 


at Idaho Springs, and is the main drainage and trap 
tunnel for the mines of the district. The 
total length of main vein is about feet, sind 
the total development of the combined properties by 
shafts, levels, crosscuts, and winzes amounts to about 13, 60 
feet. The Frontenac Mine has been operated since 1906 bv 


6,000 


‘the Frontenac Syndicate, and latterly by the Frontenac 


The estimated revenue from the | 
The service of the bonds | 
The 2 per cent. tax amounted last year | 
The security is good, and with a yield of about 


| 


Porhydrometer, Limited.—The company is formed to | 


acquire the British and Foreign patents for an Italian inven- 
tion which, fitted to a ship, enables it to act as a weighing 
machine for goods (e¢.g., coal) put on board. Weights 


recorded by the machine are accepted by the Italian Customs. | 
The estimated profits for the first five years of business in the | 


United Kingdom and abroad are £95,400. The company 
will not itself manufacture the invention. 
£360,000 in {1 shares, of which 50,000 are offered, tos 
remaining at call. The purchase price is £10,000 in cash 


and {210,000 shares. The invention seems of value, but the 


The capital is | 


capitalisation and the proportion of fully-paid shares are | 


both high. 

Newfoundland Oil (Parent) Development Syndi- 
cate.—This company has a capital of £75,000 in 300,000 
5s shares, of which 200,000 shares are offered for subscription 
at par. The company has been formed to acquire 374 


pe.roliferous claims of one-half square mile each, or 320 acres | 
each, comprising a total of approximately 119,680 acres on | 


the north and north-western side of the Island of Newfound- | 


land. It is intended to sink wells and develop a portion of 
the area with a view to re-selling to larger companies. 
Preliminary arrangements have been made. Newfoundland 
oil is said to be of excellent quality, and indications of 
petroleum are met with for a distance of 200 miles, an 
area which comprises the properties which this company 
has been formed to acquire. The Newfoundland Govern- 
ment has authority to grant exemption from import 
duties. A report furnished to the directors says that there 
is good reason to believe that systematic development 
will result in the production of oil in paying quantities. 
The claims are all in close proximity to deep water ports. 
The original vendor states that the cost of purchase was 
£22,440. 
takes £25,000 in shares and {£26,0c0 in cash. 


| 


Mining Company, Limited, while the Aduddell Mine has 
been worked by the Aduddell Mines Company. The follow. 
ing table shows the estimated ore reserves, stope fillings, and 
prospective ore above the Newhouse tunnel level, based on 
the assumption that one-third of the vein area is in pay ore 
and on the continuity of the main vein only :— 





Assay Gross Net 
Value. Value, Returns, 
Ton me $ $ $ 
Ore exposed .. 30,718 .. 973 .. 298,911 100,939 
Stope fillings... 62,183 OF us 350,915 66,183 
Prospective ore 344,216 10:10 .. 3,475,330 1,256,484 
$37,117 .. 9°44 .. 4,125,156 1,423,606 


This estimate, showing a net value of £285,000, is arrived at 
on the basis of costs working on 200 tons a day. The 





managing director believes when the combined properties are | 


developed to the Newhouse Tunnel level that the ore con- 
tents will amount to 1,500,000 tons, showing a net profit of 


{ 564,000, apart from the profit on the rich ore sent to the | 


smelters. It is anticipated that the total net profit on 
milling and smelting ore will amount to £117,000 per annum. 
The purchase price is £220,000, £6,000 to the Frontenac 
Company in cash and 105,804 shares, and /6,000 to the 
Aduddell Mines Company in cash and 102,196 shares. The 
company may have speculative possibilities. 

Para (Marajo) Islands Rubber.—Capital £125,000 in 
5s shares. A sum of 280,000 shares is offered for subscription 
at par. The company is formed to purchase rubber estates 
on the Island of Marajo, State of Para, Brazil. They are 


freehold or its equivalent in Brazil, and the present owners, 


the Brazilian Rubber Trust, Limited, owing to the entire 
lack of working capital, were compelled to let the estates on 


lease eight yearsago for £2,875 per annum, which was merely | 
sufhcient to pay debenture interest and working expenses. | 


The properties are 150,000 acres in extent, and the Hevea 
brasiliensis is indigenous. 


| returns of the last six years :— 


The trust which is the vendor to the company | 
They pay to | 


the original vendor £25,000 in shares and £13,000 in cash. ! 


He is also to receive {9,440 in cash out of the profits on the 
sale of the company’s properties. One-half of the trust's 
profits go to an underwriting company in payment for 
services rendered. The trust underwrites the whole of this 
issue for a commission of 5 per cent. in cash. 
pany is successful in floating subsidiaries, it may prove a 
reasonable speculation. 

The Magato Concessions Exploration and Develop- 
ment Corporation, Limited.—The capital is £250,000, in 
£1 shares, of which 80,000 are offered, 5s remaining at call, 
The company is formed to explore and prove mineral 
deposits and concessions in the Transvaal and act asa 
parent company. The concession covers 740 square miles, 
at a rental of £50 annually, and there is a favourable report 
upon it as a prospecting area for gold, copper, Xc. ‘the pur- 
chase consideration is {£10,000 cash, £150,000 shares, and 
{40,000 in cash or shares. Underwriters take an option for 
every 500 shares underwritten to call for 25 shares fully paid 
on 100 shares at par. For an unproved concession the pur- 
chase price seems high. 

The Majedie (Johore) Rubber Estates, Limited. 
—The capital is £130,000, in 2s shares, of which 8 
offered for subscription. The company is formed to acquire 
as a going concern estates of 2,800 acres freehold, of which 
530 acres are planted with Para rubber. The estimated 
yield is 5,170 Ibs in tgro-1r and 124,500lbs in 1914. The 
purchase price is £29,250 cash, £29,250 shares, and an option 
over the unissued shares. On the first sale recorded in the 
prospectus the price of the estates was £35,000 cash. 


17,500 are 


ee a ar 
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Year. Lbs Year. Lbs. 

BBOS-4 incase 314,651 1906-7 ...... 264,667 
1904-5 ..... . 329,273 1907-8 ...... 215,258 
T5OG-G ncveces 301,150 1908-9 ...... 215,665 


The American crisis is said to be responsible for the smaller 
production between 1907 and 1g09. 
state that the estates are covered with trees, and young trees 
are coming up all the time. Taking a5s price for rubber and 
a net profit of 2s 3d,the directors estimate net profits of 
£10,875 in 1910-11 and £22,500 in 1911-12, rising to £39,375 
In 1914. It is said that there will be no difficulty in getting a 
supply of labour. It is proposed in future to plant rubber. 

‘he vendors receive £70,000, as to £40,000 in cash and as to 
£30,000 in shares. The company is different from recent 
Malayan flotations in that its cost of producing rubber is 
higher, and that it is already a producer on a large scale. It 
seems to be a rather more attractive speculation than most 
new rubber companies. 

Manitoba Stock.—Letters of allotment for the issue of 
("1,000,000 4 per cent. stock have been posted. 

The Tobacco Company of Rhodesia, Limited.— 
The capital is £250,000 in £1 shares, of which 156,000 are 


The 


now offered for subscription, 15s remaining at call. 


Chartered Company subscribes for 22,666 shares, and has | 


the right to take up one-third of any future issue. The com- 
pany is formed to carry on business as planters of and 
dealers in tobacco, and to acquire from the Chartered Com- 


pany the right to select 30,000 acres at a rent of £1 per 1,000 
acres, the 1908-1909 crops, the leases of their tobacco ware- 
houses, the use of their central farm, and other rights. The 
company, in short, takes over the tobacco business of the 








The following figures give the | 


Reports from Brazil | 
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Chartered Company, paying £6,000 cash and £44,000 shares. | 
The directors take {£250 per annum and 5 per cent. of the 
surplus profits over 15 per cent. Tobacco-growing has made 
some progress in the colony, and the company is concerned 
with an interesting, though speculative, industrial develop- 
ment. 

The Ankobra Rubber Estates.—!ormed to acquire a 
rubber area of over 3,300 acres in the Gold Coast Colony. 
The capital is £50,000, divided into 500,000 shares of 2s each, | 
of which 400,000 are now offered for subscription at par. | 
The cash working capital, after payment of purchase con- 
sideration and promotion expenses, is placed at £22,000. It 


| is estimated that the property contains an average of 20! 


| per cent., and an option of 66,666 shares at par up to 
January I, 


| 60,425 are now offered. 


|| rubber trees per acre—in all, 66,000 trees. 
| the first year is estimated at £7,343. 


| from jelutong by a new process, and also controls jelutong con- 


The net profit for | 
The vendor is selling to 
the company for £14,500, payable as to £5,000 in cash and 
£9,500 in jully-paid shares or cash, at the option of thx 
directors. 200,000 shares have been underwritten for a 
commission of 5 per cent., an overriding commission of 2! 


1912. 

Electric Palaces, Limited.—The share capital is 
{75,000 in 10s shares, of which 89,575 have been issued and 
There are four “ palaces’ in opera- 
tion, two under construction, and five planned. The profits 
hitherto have been devoted to capital expenditure. In com- 
parison with some others of its speculative class, the company 
has the advantage of owning theatres already in operation. — 

The Oilfields Finance Corporation, Limited.—— The 
company is formed to carry on business as a finance com- 
pany in the oil industry. Various propositions are under 
consideration, but of these particulars are not given. The | 
capital is£256,250 in 250,000 ordinary shares of £1 each and 
125,000 deferred shares of 1s each. The ordinary shares 
take 10 per cent., and the surplus of profits are divided 
equally between the classes. The present issue is of 125 
ordinary shares, 15s remaining at call. 1oo ordinary shares 
carry the right to subscribe for 20 deferred shares. T 


There are | 


no vendors’ shares, shares issued as paid, or options. The | 
capitalisation is reasonable, though it would have been! 
better without the deferred shares, which seem to be in- | 
tended to give a flavour to the ordinary. The directors take 


10 per cent. of the net profits over 10 per cent. on the 
ordinary shares, 
The United Malaysian Rubber Company, Limited. | 
rhe capital is {2,000,000 in £1 shares, of which 400,000 
are now offered for subscription. The company is formed to 
acquire the stock and assets of the Malaysian Rubber Com- 
pany, which has a factory in Sarawak for making fine rubber | 


cessions of 30,000,000 acres there. The market value of the 
nominal £824,000 of stock is said to be over £1,647,000. The 
company has rights for 21 years to all the jelutong collected 
in Sarawak, and it is estimated that 5,000 to 6,000 tons of fine 
rubber can be produced annually. The estimated profit is 
{300,000 in 1911, and £1,200,000 in 1913 (profit=2s per Ib). 
Che working capital available will be £260,000. 
_ The Havana Oil Company, Limited.—The capital | 
is £50,000 in 2s shares, the whole of which are now issued. | 
rhe company is formed to acquire oil rights for 50 years over 
5,000 acres in Cuba, and to negotiate for the acquisition of | 
further areas. The estates are reported to be well worthy of 
prospecting, and drilling will be begun at an early date. The 
purchase consideration is 440,000 in cash or shares, and the 
right to buy 1,000 barrels a day at $1 per barrel. The 
original purchase price for the property was $200,000. ‘The 
reports on the property are very general in character. 
_Sablas—-North Borneo—Rubber.-The subscription 
list was closed on Monday. The issue has been oversub- 
scribed, and letters of allotment posted. 
_ The Consolidated Oil Trust, Limited.—The capital 
is £210,000, in 200,000 ordinary shares of £1 and 200,000 
deterred shares of 1s, The ordinary shares take 6 per cent., 
and the balance of profit is divided equally between the two 
classes. The present issue is of the ordinary shares, ros re- 
maining at call, and of 100,000 deferred shares. The com- 
pany is tormed to acquire oil properties and to promote 
companies. The promoters receive £5,000 in deferred 
shares (= 100,000 shares) as promotion profits. No businéss 
contemplated is referred to in the published information, and 
the deferred shares are not satisfactory. 

Neboda (Ceylon) Rubber and Tea Estates, Limited. 


~The company is formed to acquire tea and rubber estates of 


1,592 acres in Kalutara, held on Government grants, includ- 
ing 941 acres rubber plantation, 400 acres tea, and 215 acres 
tea and rubber. The estimated yield of rubber is 60,000 Ibs 
in 1910 and 304,500 Ibs in 1915; and the tea profit is esti- 
mated at £4,000 per annum. The capital is £200,000, in {1 
shares (the whole of which are now offered for subscription), 
and it is intended to issue {60,000 6 per cent. convertible 
debentures. The purchase price is £232,000, and {£10,000 
will be available for working capital. The vendors acquired 
the estate for £208,000. 
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Estates, Limited. j 
rubber and tobacco estate of between 7,000 and 12,557 acres, 
; including 1,000 acres for native Kampongs, held under lease 


_ are freehold, and 200 are held on a lease for 25 yearsat a ren 
| of rd per acre, with an option to purchase at 4s per acre. The 


| 

| 

| 

i 

| cent. cash, together with 20,000 fully-paid shares and the | 

| right to allotment at par of half the number of shares under- 
| i +} 

| written. | 

| 

i 

| 

' 


| director will receive a salary of £150 per annum and 10 per 
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The Insulinde (Sumatra) Rubber and Tobacco | 


The company is formed to acquire a 


further 50 years, at a rent of £334 after 1912 (now £200). 
There are 438 acres of Hevea plantations. The estimated 
profit is £1,338 in 1913 and £26,473 in 1917 (rubber = 4s per 
lb). The tobacco crop for 1g09 was valued at £3,7e0. The 
capital is £100,000 in £1 shares, of which 67,000 are offered 
tor subscription, 5s remaining at call. The purchase price is || 
£37,000 cash and /13,000 shares, with a call over 20,000 }| 
unissued shares. The directors take £200 a year and 
cent. of the whole profits of the company. 

The Mkumbi Rubber Plantations, Limited.—The || 
capital is £70,000 in 5s shares, of which 150,000 are now || 
oftered for subscription. The company is formed to acquire 


| 
as a going concern an estate of 8go acres in German Eas | 
I 
} 
| 


i 
' 
; 
i 
trom the local Sultan for 47 years unexpired, renewable for || 

| 
| 
| 
| 
i 


5 per | 


Africa, 430 of which are planted with Ceara rubber ; 690 acre 
} 


ce 7 


v 


estimated profits are £8,203 in 1910-11 (profit = 2s 6d per Ib), | 
and £28,125 in 1914-15 (profit 1s 6d per lb). The purchase || 
price is {11,500 cash and £10,000 cashor shares, and £14,500 | 
sharese A syndicate receives £2,000 cash or shares, and an | 
option over 72,000. shares for providing the preliminary | 
expenses. ii 

Maikop Areas, Limited. The capital is /600,000, 
divided into 600,000 shares of {1 each, 200,000 of which are 
offered for subscription at par. The prospectus includes a 
favourable report as to the indications of oil and the situation 
of the claim, but the property does not appear yet to be 
developed. 159,000 shares have been underwritten tor 5 per 


The vendors will receive 250,000 shares credited as 
fully paid, and £50,000 in cash or shares at the option of the 
directors, together with the right to subscribe at par for the 
unissued capital at any time within two years. 
appears to be as speculative as others of the same class. 


The venture 


Atlantic Oil and Rubber Trust, Limited.—The || 


| capital is £150,000, divided into 1,500,000 shares of 2s each, 


i 

} 

i 

of which 1,250,000 are offered for subscription at par. The | 

company has been formed to carry on the usual business of a 

trust company, not only in rubber and oi! properties, but over | 
a wider field of enterprise as opportunities may arise. No 

| 

| 


contracts have as yet been entered into. Each ordinary 


cent. of the net divisible profits after 10 per cent. dividend || 
has been paid for any year. 

Kerr, Stuart and Co.—The subscription list for the pre- |) 
ference shares has been closed. | 

The Rosyth Building and Estates Company, | 
Limited.—The capital is {20,000 in £1 shares, of which |! 
4,670 have been issued (15s paid up), and the balance of || 
15,330 are now offered (15s remaining at call). The company || 











} 
| was formed in 1909 as a private company to erect houses 
and shops at Inverkeithing. The construction of the naval 
base has caused rapid development. When pending nego- 
tiations are complete the estimated total cost of the com- | 
pany’s properties will be £14,300. The gross rental is £1,100, || 
the divisible surplus £600. The return is not great, but the |/ 
company has apparently a valuable property. 

The P. and O. Company announce a cruise of the “ Mantua,” 
starting from London on May 21st, and embracing Gibraltar, the 
Canary Islands, Madeira, and the Azores. The vessel will 
return on June 13th. | 

| 
NEW LOANS AND NEW COMPANIES. f 

The new issues of the current year, exclusive of || 

vendors’ shares, &c., have been as follows :— 

Capita! Applications. : | 

Amount First Farther | 

Nominal Offered to Payment  Lia- | 

Capital. the Public. Thereon. bility 

é £ £ é 

Amount previously reeorded.... SERMES sc celle 

Issues of the week— 

Surprise Gold Mining, £1 at £2 40,000 80,000 20,600 €0,000 

Standard Oil Co. of Canada, 5s.. 160,000 160,000 16,000 144,000 | | 

Sablas—North Borneo—Rubber, . i 

GHGRES*. -.cccncsseses ~.- 150,000 150,000 18,750 .. 131,250 || 

St. Clement's House............ 17,500 17,500 2,187 .. 15,313 

Tobaceo Co. of Rhodesia and 

South Africa .........000. . 156,000 156,000 19,500 .. 136,500 || 

Consolidated Oil Trust ..... --- 200000 .. 200,000 10,000 .. 190,000 })| 

Do Deferred, Is .....+.--++++- 5,000 .. 5,000 5,000... It 
Mkumbi Rubber Piantations,5s 37,500 .. 37,500 3,750 .. 33,759 | 
Electric Palaces, 10s........ cose 20,212 30,212 7555 .. 22,659 | 
Ankobra Rubber Estates, 2s.... 40,000 40,000 5,000 .. 3%,000 
Oilfields Finance Corporation .. 125,000 125,000 12,500 .. 112,500 
SRA AIO Riss « <cicicincccnes «40 200,000 200,000 30,000 .. 150,000 
Atlantic Oil & Rubber Trust, 2s 125,000 125,000 31,250 .. 93,750 
Chilian Transandine Railway i 

Co.,5 % Series ‘*C” Debs., 
SOU cdchuslisactennaiiedas 668250 .. 614,744 .. 33412 .. mse} 
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It would also explain the reason of the very large carry-oy 
which shareholders would notice in the accounts for the half. 
year, because it would be required to meet their dividend { 
the current half-year, the earnings of which, as he had ex. 
plained, were now less and probably would be less at the 
end of the half-year than they were at the corresponding haji. 
year of 1909. There was, of course, still some coffee in the 
interior, which was being sent to Santos, so that it might be jn 
readiness for exportation when the new season for exportati 
commenced on July 1. It was obvious that if there were » 
such coffee left over from the last crop, the company’s traff 
returns would be smaller than they were to-day. They h: 


| every reason to believe that the Government would be satisfied 


with the result of their policy, so far as they were concerned, 
and they understood that the coffee purchased under th: 


| vyalorisation scheme was being sold at a satisfactory price 


Amount First Further 
Nominal Offered to Payment Lia- 
Capital. the Public. — — 
Havana Oil Co., 28....... icmiene ee ae 80,000 10,000 .. 70,000 
Insulinde (Sumatra) Rubber and oat 
Tobacco Estates.......... P >) i 67,090 8,375 58,625 | 
Neboda (Ceylon) Rubber an 
Tea Setews eichede gens 200,009 290,000 20.000 .. 180,000 
Do, 6% Con. Debs.,at par.... 60,000 .. 60,000 60,000 .. .. 
United Malaysian Rubber Co... 400,000 .. 400,000 50,000 350,000 
Aguna Rubber and Trading 
Cin Wiveses ibunncdsees tina Ce 50,000 12,500 .. 37,500 
Porkydrometer .............00 50,000 50,000 2,500 .. 47,500 
Rubber and Tealnvestors’ Trust 50,00) 50,000 2,500 .. 47,500 
Roumanian Oilfields............ 300,00 .. 300,000 37,550 .. 262,500 
Rosyth Building and Estates Co. 15.3350 .. 15,330 1916 .. 15,414 
Frontenac Consolidated Mines.. 70,000 .. 70,000 8,750 61,250 
Newfoundland Oil (Parent) r 
Development Syndicate 5s.. 50,0C0 50,00 5,000 45,000 
Para (Marajo) Islands Rubber 
ET 5 5 kk pate bss xe bee 70,000 .. 70,009 14,000 56,C00 
Majedie (Johore) Rubber Estates a 
DS sik sakes Vebbacnitan<onesa 80,750 80,750 20,187 60,563 
e .. 3,484,036 .. 488,130 .. 2,995,906 


Total offered for subscription for the 


Total offered for subscription to date 
i whole year — 


in - 
BPED cee esrerccecscces £127,299.852 | 1909 ......ceeeceeveevccens £182 356,783 
Eee secoecece - 80,37C.109 | 1908 ..........06- evecccese 192,203,751 
BOOB... ccosccccccvesccce VORIBRIT! ISNT ...ccccccorsccvcces «++ 123,629,973 
BOO cavecveccesese covcce 69,022,246 | 1906 ......eeeenee ° - 120,173,780 
190G .ccccccccccces coccce 39,757,783 | 1905 ...cccccccccccccsccone 167,188,408 
RGUS .cccccccere cocccces GBBES TOL | BIDE ...ccccccccccccsccscce MERMRREOO 
1908 ..... ecsosconceccecs  SETRDIO! RODS ccccscccccOeccnccocess MOEEEO 
i cvccercccoors 64,233,268 | 1902 .....cccccccccccccves - 153,811,987 








COMPANY MEETINGS, &c. 


SAN PAULO (BRAZILIAN) RAILWAY COMPANY, LIMITED. 


The torst half-yearly general meeting of the shareholders in 
the San Paulo (Brazilian) Railway Company, Limited, was 
held, on the 27th inst., at the Cannon street Hotel, London, 
the Right Hon. Lord Balfour of Burleigh (the chairman) 
presiding. 

The secretary (Mr Wm. Hall Moxey) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman said he thought the shareholders would agree 
that the report presented was a satisfactory one. The gross re- 
venue on the main line was £1,342,254, an increase as com- 
pared with the corresponding period of 1908 of £278,878. The 
working expenses were £599,177. The remittance home was 
£743,077, as against £449,084, or an increase of £293,993. It 
would be noted, therefore, that the working expenses were 
44.63 per cent. of the gross receipts. The expenses on this 
side reduced the net revenue to £730,547, but the balance of 
revenue available for appropriation, including special bonus 
account and the carry forward for the last half-year, was 
£748,717. The board proposed, and the shareholders would ex- 
pect, the same amount of dividend as before. They had added 
a substantial sum to reserve fund, and after making provision 
of £50,000 for income-tax, as against £35,000 carried forward, 
£329,717. The traffic up to date for the current half-year showed 
a decrease of £65,212. With regard to the Bragantina Railway, 
which was referred to in the third paragraph of the report, he 
had nothing to add to what was there said. The board had 
in contemplation the extension of this line to the confines of the 
State of Minas, in fulfilment of the terms of the original con- 
cession. The line would be short, and the revenue sufficient 
to pay a dividend, and the cost of construction would be very 
small, so that no fresh capital need be called up. 

REVENUE. 

The considerable increase in revenue, £278,000, for the half- 
year had largely to be referred to the law passed a couple of 
years ago, which limited the export of coffee to 9,500,000 bags 
for the season, namely, from July 1 to June 30. In consequence 
of that limitation, everybody naturally endeavoured to sell and 
export their coffee before the imposition of the extra 20 per 
cent. tax on all exports of coffee in excess of the quantity men- 
tioned. The result was that all the 9,500,000 bags were carried 
and shipped before the end of December. So far as the San 
Paulo Railway was concerned, it was obvious that it obliged 
their staff to work hard to cope with such a flood of traffic 
within the limited time. He was glad to be able to say that 
the whole of that work was done, and the traffic transhipped 
without a hitch or complaint. He might well claim, therefore, 
that the San Paulo Railway had fulfilled its promise made when 
the line was doubled, that it would be equal to carrying four 
times the traffic then offered to it. So far as its being sufficient 
for its purpose, their line left nothing to be desired ; but he was 
obliged to point out that the receipts for the two half-years 
were more sharply divided than they used to be, for even before 
the vear 1906 there was what they used to describe as fat and 
lean half-years respectively. That difference had been empha- 
sised, and the fai half-year had become fatter, and the lean 


half-year thinner aid worse than it used to be. 


CONSIDERABLE INCREASE IN 


A POINT TO BE REMEMBERED. 


If the shareholders would bear that im mind, it would explain 
to them one thing which he mentioned at last half-year’s meet- 
ing, when the working expenses were criticised by some as 
being very high. The fact was they did things in the first half 
of last year in anticipation of the traffic they would have to 
carry and were actually carrying at the time he was speaking. 


Les ehssessssssssssstssssesessssssssssusssssnssssssssnanes 
LT 


NEGOTIATIONS WITH THE MOGYANA COMPANY. 

At the last half-yearly meeting he made reference to the 
relations between themselves and the Mogyana Company, and 
mentioned that the company had been conducting surveys, with 
the probable intention of extending their line to Santos 
to the present time the board had no information to say 
the plans of the proposed extension had been approved by 
Government, and they had nothing to alter or withdraw as to 
their confidence that the Governments concerned would see that 
mutual obligations were properly observed. It had been abun- 
dantly proved that the San Paulo Railway as now arranged was 
in a position to carry with great ease at least double the amou 
of traffic with which they now had to deal, and they saw 
reason why another railway to Santos should be made. It 
would be far better to use the money in extending the present 
railways, or in making new railways 
and so afford direct communication from all parts of the interi 
to the coast. They must bear in mind that the San Paulo Rail. 


é 


7 
that 
t] 


ae 


way was doubled with the full approval, if not at the distinct | 


request, of the Government, which, on its part, conceded a: 
extension of the time for the taking it over till 1927, and, as 
they understood, with complete protection from the competing 
line within their zone to Santos. In conclusion, the Chairman 
moved the adoption of the report and accounts. 

Sir Edwin H. Galsworthy seconded the motion, which was, 
after a brief discussion, unanimously agreed to, and a furthe: 
resolution was passed approving the payment of dividends of 
2} per cent. on the preference stock (making § per cent. for the 
year) and 5 ner cent. on the ordinary stock (making 10 per cent 
for the year). 

The usual formal business having been transacted, a vote of 
thanks to the chairman and directors terminated the proceedings 








GREAT WESTERN OF BRAZIL RAILWAY COMPANY, 
LIMITED. 


The annual general meeting of the shareholders in the Great 
Western of Brazil Railway Company, Limited, was held on the 
28th inst. at River Plate House, London, Mr Jason Rigby, 
M.Inst.C.E. (the chairman), presiding. 

The secretary (Mr H. Tattam) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman said it would be remembered that at the pre- 
vious meeting of the company he told the shareholders of the 
marked improvement in the traffics which had taken place in the 
latter part of 1908, and called their attention to the satisfactory 
and steady increases in the weekly receipts from the beginning 
of 1909, due in both cases to the improvement in the rainfall, 
which led them to believe that the long-continued drought from 
which the country served by the railway had been suffering had 
at last broken up. Though these improved conditions continued 
to prevail over part of the system, the hope that they had re 
turned to normal conditions was not fully realised, for the 
northern sections of the railway suffered during last year from 
the worst drought that had been experienced for years ; indeed, 
so bad was it that on that portion of the railway serious diffi- 
culty was encountered in providing ¢ 


: ) the necessary water for 
working the trains. 
RESULTS OF THE YEAR, 
It was satisfactory, in face {f these adverse circum- 
stances, that the receipts had reached the sum of £527,449, 
which was the largest amount ever earned by the com- 


pany in any one year. In almost every one of the important 
items of traffic increased tonnages were shown. Sugar had in- 
creased from 118,932 tons in 1908 to 166,342 tons, an increase 
of nearly 4o per cent. During the past year special attention 
had been paid to the developm: f the passenger traffic. In- 
creased facilities were given in many directions to encourage 
this branch of the business, and their efforts in that direction 
had met with approval and appreciation. The net re- 
sult of the year’s work was a balance of £179,704, and, 
after adding to this the transfer fees and items for interest, 
kc., there remained a total of £101,333. Deducting the amounts 
payable to the Brazilian Government as rent under the terms 
of the leased contract, and discharging the company’s obliga- 
tions for fiscalisation, interest on debentures, amortisation, and 
‘inking fund, there remained a balance of £105,573. It was 
proposed to place £5,000 to renewals fund and £5,000 to reserve 
fund, and to recommend a final dividend, making, with the 
interim dividend already paid, © per cent. for the past year. 
After payment of this dividend there remained a sum of 
£14,573 to be carried forward to the present year’s revenue 
account, as compared with £11,039. 
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THE NEW EXTENSIONS. 

Referring to the arrangement entered into with the 
srazilian Government for extensions into the interior, in 
consideration of the company building the three exten- 
ns:—-Firstly, from Independencia to Picuhy, through 
Bananeiras district; secondly, a line from Pesqueira, 
1} the direction of Flores; and a third extension from 
| 
i} 
| 
} 
| 
j 


the end of the Vicoso branch of the Alageas line towards 
P ght to the 


the 


In 


| 
IE 


1lmares dos Indios—the Government waive¢ d their r 


i 
ncr reased proportion of the gross receipts to which they would 
have been entitled as rent for the leased property after the end 

the current year. The Brazilian Government had, until the 


| 
1 
| 











i gross receipts from the leased and new lines reached a certain 
| figure per kilometre, fixed the rent to be paid in the future for 
|| the leased lines at a definite sum, arrived at by ng th 
|| average rent paid during the years 1007 and 1908, and they 
\| allowed the a any to retain the who! i between this 
i! fxed sum and the amount which, under of the 
| old tract, cael have been payable f th 
d of lease, such amount to be u t on 
he capital that it might dpe necessary to t th 
new works up to the ‘limits of the amount i vtalised 
at § per cent. with % per cent. amortisation. All the 
essary steps to commence the new extensions in ac- 
rdance with the contract had been taken, the surveys pushe 
| forward, plans for 30 kilometres had already b n presented 
approval, and contracts made for the necessary rails and 
| aterials 


DEVELOPMENT OF THE PORT OF CABEDELLO. 
The question of the development of the 
dello was also receiving attention, as the facilities at this 
| 





rt had undoubtedly been outstripped by the volume of traffic 

|| awaiting handling. Plans had been prepared for a new pier 

| to accommedate four ccean-going steamers, and these would be 
1! presented to the Government at the ea: st p ble moment f 

| approval. It had always been, and would continue to be, thi 
endeavour of the directors to meet all reasonable requirement 

and do all they could to assist in the development of the country 


manv tr . WTA es ; . 
many respet ts, more satistactory 


| 
| served by the railway. The prospects for the current year wert 
} 




















| years. The manager had recently made a thorough examination 
f the whole system, and his report was encouraging, especially 
ll! as to the weather conditions which had prevailed ‘in the 
1] rthern districts and in the interior. The Parahyba River, 
| ch had been very dry fer a long time, had been running 
| bank full, and that was a certain indication of copious rain 
the high tableland which was the great cotton-producing 
trict. It might reasonably be hoped, therefore, that the 
ors would be able to lav good results before the shaz 
rs next year, which hope was confirmed by a cablegram 
| d from the general manager as follows Prospects for 
ext crop excellent \pproxunate receipts to April 23rd 
year £195,206 npared with 176,418 last year Le 
a special train will lez with 400 men for the purpos 
tarting the Picuhy extension The fact that the gr Ss 
pts, according to these figures, showed an increase « 
ISS45 ice Januar I ‘ raged t 1 to believe lat t 
y ifely ‘ f ird to a fi ple vei In conclu n 
Chairman moved the adoption ef eport and account 
Mr E. K. Hett ( d the motion, which was unanimous] 
lopted; a final dividend of 6s pe ha making © per cent 
the year, was declares and t \ al formal bi es 
ited the proceeding 
CHANNEL TUNNEL COMPANY. a 
The nual gé ral meeting of t hareholders the Cha 
nel ‘Tunnel Company, Limited, was held, on the 2sth inst., 
|; the Charing ¢ ss Hetel, ] lon, Ba | B. d’Erlange 
esiding 
The secretary (Mr D. Heckels) ha g read t! tice 
vening the meeting and the report of the litors, 
if lhe Chairman said: Gentlemen,—I suppose you will tak 
| the report and accounts as read. (Hear, hear.) The a unt 
|| differ so little from those I ding years that I d t think 
i} | need draw your partic ular attention to them A few day: 
| ago I was in France, to see my father, who, as you | \ 
|| chairman of this company, and I said to him—because he 
|} always very fond of his old businesses—‘ I am g g to preside 
| in a few days at the meeting of the Channel Tunnel ( 
1} and I am in somewhat of a quandary, because I d 
|i well see what ther to say He replied Tell 
wait and  see’’—(laughter i re which sh 
|| although my father is of a mature age, he follows 
nterest politics in England Hear, ir Well, I 
| his advice was worth following, because it th 
we can do under the present un ¢ It very cur 
|} thing that as soon as an idea is a one, a true 
|} May have ever so many enemies, but it cannot be killed. 
1] ONLY SOLUTION OF EXISTING TRAFFIC DIFFICULTIES. 
I am perfectly sure of one thing—and I grow stronger in tha 


solution of the traffic difficulties between the Continent an 


i) 


great project realised. I would not like to close my remarks 





to this meeting without sayi: 
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belief every year—that the Channel Tunnel is the only true 


England. One of these days, when the prejudices against the 
Channel Tunnel are overcome—and they will disappear, like 


e + 


1 those of 





i that of one 
| expenses 
we have to deal 


g a few words in memory of an 
old friend who has left for a better world, and who was a Joyal 
and true friend to this company long before I oe id any connec- 


surance busine 
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the cost of insurance to the public imposes a tax on thrift, and 
it is a fact that if the present insane competition could be 
restrained within moderate limits, and, I will say, honourable 
limits, the cost of insurance could be materially reduced, and 
the public would reap the benefit. 
companies are growing, I am sorry to say, each year. It is 
true that the cost of insurance itself is lower, but the rates 
would have been further reduced except for this growth of ex- 
penses. 





INVESTMENTS. 


With regard to the investments, the shareholders will have | which, of course, the Standard Company, before it was taken 


over by the London and Lancashire, had not the means or the | 


noticed in the report that the entire Stock Exchange securities 








ONOMIST. 


The expenses of the fire | 
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understand that such competition could only have a short life. 


and the more adverse results experienced the earlier was the 
prospect of an improvement in the position. 


MARINE ACCOUNT. 


The marine account for the year showed a fair profit; there 
was an increase of some £36,000 in premiums, but part of this 


was due to better rates, and consequently there was not a 
corresponding increase in liabilities. The income had also bee 


assisted by business which had been obtained through the 


of the company are shown in total below the market value at | 


December 31st last. To do this we had used the investment 


reserve funds to the extent of £111,400, but these were created | 


for the purpose of meeting depreciation, and by so using them 


we are now able to present you with a simpler account, which | fynd, which would now stand at £134,000. 


shows your assets—those of the life fund and also those of the | 


proprietors, each in their total—well below their actual value. 
It is with much satisfaction I am able to announce that the 
directors have declared the usual dividend for the year of 5s 
per share, free of income-tax. I have already stated that the 
fire underwriting surplus (without interest) is £143,480, to which 
must be added the interest not carried to other accounts—that 
is, the interest on the shareholders’ capital and funds—{£31,300 ; 


| course, guarantee or even predict profits, the directors were | 


London and Lancashire connections, particularly abroad, and 


facilities for exploiting. They appreciated the desirability of 
fortifying this marine account whenever possible, and as they 


wished to see a credit balance keep pace with the premiums, 
they had decided to add the whole of the surplus to the marine 


ur. 


ing the last twelve months, and, although they could not, of 


marine business had in certain directions been improving d 


The conditions of | 


| satisfied that, whatever may be the experience generally, their || 


the commission on the year from the life business and the | 


transfer fees, £5,354; making a total surplus of £180,187. Now 
you will see what has been done with it. 
to the fire fund £112,650, to the reserve fund £12,537 (that is 
a small matter, but that reserve fund is useful to the company 
in any emergencies which may occur; of course, your real re- 
serve fund is a larger amount in the fire fund), leaving for your 
dividend £55,000. 
fire fund up to £848,600, which, I am happy to say, is higher 
than it was before the San Francisco disaster, showing that 
without reducing your dividend, and after meeting the fall in 
Stock Exchange securities and bringing up the reserve fund to 
£20,000, we have recovered the position the company was in 
before that disaster. The shareholders’ funds are larger to-day 
than they were then. This year has so far gone well, and I 
only hope that it may continue, and that we may have a simi- 
larly good record to report to you next year. In conclusion, 
the Chairman moved the adoption of the report and accounts. 

Mr F. A. Johnston (deputy-chairman) seconded the motion, 
which was carried unanimously ; and the usual formal business 
terminated the proceedings. 





LONDON AND LANCASHIRE FIRE INSURANCE 
COMPANY. 


The 48th annual general meeting of the proprietors of the Lon- 
don and Lancashire Fire Insurance Company was held, on the 
27th inst., at Liverpool, Mr G. H. Robertson (the chairman) 
presiding. 

The general manager (Mr F. W. P. 
notice convening the meeting, 

The Chairman, after referring sympathetically to the death of 
Mr James Smith, whose place as deputy-chairman had been 
taken by Mr J. H. Clayton, proceeded to summarise the ac- 
counts. 
ments showed a moderate but healthy increase, and that each 
showed a profit of more or less significance, the three depart- 
ments combined yielding a surplus of over a quarter of a mil- 


Rutter) having read the 


lion, and that after paying a dividend of £84,520 and deducting | 


the entire cost of additional businesses which the company had 
acquired. In the course of the quarter they had added no less 
than £204,676 to the total funds. ‘The fire experience had been 
very much in accordance with what they believed the quality of 
their business should produce. They had been assisted by an 
excellent year from their friends in America, and it was well 
that they should bear in mind that, whilst the United States and 
the American continent generally were usually regarded as a 
field of possible conflagrations, when times were good and con- 
flagrations did not come to mar the record, a handsome surplus 
was often possible. The only country which had occasioned 
special remark had been that in which they lived, and parti- 
cularly Liverpool. He did not say home experience had been 
unprofitable, but in 1909 it was inferior in its result to anything 
in recent years. 
were regarded as an epidemic, had become almost chronic, so 
much so that the cotton business in Liverpool, notwithstanding 
the moderate increase in premium rates, continued to show very 
indifferent results to most of the companies. 7 


ACCIDENT BUSINESS. 


The accident business maintained its significant proportions, | 


This treatment of the amount brings your | 


Cotton fires in Livefpool, which at the time | 


There has been added | 


He pointed out that the premiums in all three depart- | 


vielding the largest amount of profit hitherto recorded in this | 


department, and he was glad to say the results of the company 
acquired three years ago constituted the major portion of these 
profits. 
Chairman said there was no question whatever that the burdens 
of the Act upon employers had turned out greater than they or 
the insurance companies who fixed the rates imagined. ‘The 
difficulties had been increased rather than lessened by the com. 


> . r ’ CC . " i. | . ° . : 
Referring to the Workmen’s Compensation Act, the | 4 question of the increase of premium as the increase of re- 


own marine business was in a healthier condition than twelve 
months ago. 


THE STRESS OF COMPETITION. 


Most of them were aware of the development which had been | 


taking place in the operations of the large fire insurance com. 
panies during the past decade, and the increasing intensity of 
competition from various quarters. The anxiety of the direc- 
tors and managers was accentuated not only by attempts to de- 
tach business from companies which had been holding it for 


many years past, but also because of the increasing tendency | 


shown by those clients with large businesses in their contro] to 
secure commission for themselves. : 
to conciliate and please clients, and, on the other, it was their 


duty to protect the corps of valued agents distributed all over | 
the country, through whom the company’s business had in the | 


course of years been gradually built up. These latter-day 
tendencies had an important bearing on the company’s expenses, 


On one hand, they must try | 


because it followed that a much larger number of officials, in- || 


spectors, &c., were required. Having referred to the 
intention of the directors already announced, of increas- 
ing the interim dividend by 2s per share, being 4 per cent. 
on the paid-up capital, the Chairman said the company had 
virtually regained the position it occupied four years ago, that 
is to say, the reserve funds now reached a total of £2,171,13!. 
At the same time it was necessary to remember the large pre- 
mium income involved larger liabilities. Bearing in mind, how- 
ever, that all the incoming business was subject to the refining 
process, he anticipated increasing profits from the three depart- 
ments, and that the company could bear the increased dividend 
with equanimity. In conclusion, the Chairman moved the 
adoption of the report and accounts. 

The resolution was duly seconded, and adopted; and, the 
usual formal business having been transacted, votes of thanks 
to the general manager, the officials of the company in the 
United Kingdom and over seas, and to the chairman and direc- 
tors, terminated the proceedings. 





BRITISH DOMINIONS MARINE INSURANCE COMPANY, 
LIMITED. 


The annual general meeting of the shareholders in the 
British Dominions Marine Insurance Company, Limited, was 
held, on the 28th inst., at the Institute of Directors, 4 Corbet 
court, Gracechurch street, London, Sir W. E. M. Tomlinson, 
Bart. (the chairman), presiding. 

The secretary (Mr John Gardiner, A.C.A.) having read the 
notice convening the meeting and the report of the auditors, 

The Chairman said: Gentlemen,—You now have the balance- 
sheet for the year 1909 before you. As you are aware, it has 
always been the policy of this company to proceed on cautious 
and sound lines, and as a result, in spite of the very depressed 
state of the marine insurance market for the last few years, 
me have been able to place before you favourable balance- 
sheets. 


A FAVOURABLE BALANCE-SHEET. 


This year, I am glad to say, is no exception to the rule, and 
the present balance-sheet is better than the preceding ones, 
which in themselves were favourable, and I am glad to say 
further it is the best we have had. The premium income has 
increased, in round figures, by £33,000, and the balance 
carried forward has increased by £20,000. I think you will 
all agree with me that this is a very good result. The pre- 
mium income of the company for the last five years has shown 
a gradual and steady increase, which might have been very 
much bigger had the underwriters desired it to be so; but, as 
you are aware, the essential point for success is not so much 


serve, and these have increased more in proportion than the 


| premium income. 


petition which was suddenly engendered at the time of the | 
passing of the Act by the prospect of a considerable amount of | 


business being available for newcomers. 
comers proceeded to accept business at less than the rates which 
had been fixed by the old-established offices, which rates in 
themselves had been found to be inadequate, they could quite 


ia ET 


But when these new. | 


| 
| 
| 
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THE COMPANY'S ASSETS. 


If you would turn to the list of assets, you will observe that 
both investments and cash in hand have largely increased 
during the year, and, moreover, the whole of the assets are 
shown in detail, and there is not a single one that is not what 
might be called absolutely a gilt-edged security. This, again, 
I think you will agree with me is a favourable feature. I 
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alluded, in moving the report last year, to the fact that there 
was a tendency for marine insurance premiums to rise, and | 
shere is no doubt that an increase in rates 1s very much re- | 


t 


quire i. I shall not go further into this subject, as I shall | 
shortly call upon Mr E. M. Mountain (our underwriter) t 
sive his views on the outlook of the market for the next year. | 
| now have much pleasure in proposing that the accounts be 
lopted. | 
Mr F. Handel Booth, in seconding the motion, observed that | 
the fact that they had made such good progress under the con- | 
ns which had dominated the marine insurance business | 
during recent years showed clearly that they had built up their | 
mpany sl ywly, steadily, and very securely. He mentioned | 
that they had entered their new offices during the year, and 
had justified the event by doing a larger business. 


[he resolution was unanimously agreed to; the dividend | 
the rate of © per cent. per annum which was paid on the | 
ference shares on January 1st was confirmed; and a divi- | 

lend of 5 per cent., free of income-tax, on the ordinary shares 

was dec lared. 
OUTLOOK FOR THE CURRENT YEAR. 

The usual formal business having been transacted, | 
Mr E. M. Mountain (the company’s underwriter), in propos 

ng a vote of thanks to the chairman, that whatever 

sults had been achieved during the past year, they were due | 
largely to their managers and staff, who had all worked with 
great ability and goodwill. It was common knowledge that 
the past few years had generally been very bad for marine in- 
rance. The tendency of underwriters during last vear had 
been to unite, and endeavour to put the business on a more 
profitable footing. There had been many meetings and some 
results. It would be a very sanguine man who could expect 

such a very large market as marine insurance that a rise 
in premiums could be arranged on cast-iron lines. Many hopes 
had been disappointed, but on the whole there was no doubt 
that premiums were higher now, and the market was 
siderably stiffer than it was a year ago. Marine insurance was 
in its nature dependent to a large extent on every business, 
principally on shipping, and shipping had passed through one 
of the most depressing times that had ever been known during 
the past three or four years. Although they had had it on 
the authority of the Chancellor of the Exchequer that the City 


said 


re- 


Su 


con- 


was having the time of its life, he could only say it had not 
quite worked through to the marine insurance market yet. He 
did think, however, that there was a sign, and a very distinct 
sign, of a slight improvement in trade. He also thought that 


there was a sign, and a very distinct sign, of a 
slight improvement in shipping, and whenever trade im- 
proved and shipping improved, provided underwriters at 
the same time continued to work more together, then 
marine insurance must start to get back to those days 


when the business was a sound and profitable one. He be- 
lieved that the future would be a brighter one for the marine 
insurance world generally, and he thought that the position of 
the company was such that when prosperity did come to the 
market they would have their fair share of it. In conclusion, 
he said that both their chairman and all the directors of the 
company had worked extremely hard to promote the general 
welfare and interest of the concern. Everything that they 
could do to protect the interest of the company and promote 
its welfare had been done. 

Mr H. S. Mountain seconded the 
cordially carried. 

The Chairman having briefly acknowledged the vote, the pro- 
ceedings then terminated. 


resolution, which was 





UNITED STATES AND SOUTH AMERICAN INVESTMENT 
TRUST COMPANY, LIMITED. 


The twenty-third annual general meeting of the shareholders 
in the United States and South American Investment Trust 
Company, Limited, was held, on the 26th inst., at Winchester 
House, London, Mr Stanley Carr Boulter presiding. 

The secretary (Mr W. E. Taylor) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman said: Ladies and gentlemen,—Mr Noel, the 
chairman of the company, is unable to be with us to-day, but I 
am quite sure that after having attended each one of our general 
meetings, and having presided in the chair for 17 years, you will 
be very glad indeed to excuse his attendance on this occasion, 
when you know that it is connected with the very felicitous cir- 
cumstance of his marriage, and you will wish him, as the board 
wish him, many years of happiness. (Hear, hear.) I am asked 
by my colleagues to take the chair on this occasion, and my 
duties will be very light. I need detain you only for a few 
moments. Our revenue account shows a small increase, I am 
glad to say, over the revenue account of last year, and we are 
able to show 6 per cent. on the deferred stock of the company ; 
but, acting upon the usual lines of prudence, we put £5,000 to 
reserve, and we carry forward a rather larger balance than we 
carried forward last year, and we recommend to you to-day the 
payment of a dividend of 4% per cent. for the year upon the 
deferred stock of the company. 


INCREASED VALUE OF THE COMPANY’S SECURITIES. 


As regards the securities of the company, I am glad to say 
that they show an appreciation, and that they are very nearly 
worth a figure which would justify the deferred etock being at 
the price of par. The depreciation on the whole of the deben- 
ture and share capital of the company amounts to only £10,442, 


LS 


| which is less than 1 f 


er cent. on the whole of that capital, and 
if you work that out and put the whole of the depreciation on 
the deferred stock, it makes that stock intrinsically worth 97. 
Now, gentlemen, that in itself is a very satisfactory state of 
affairs, and when we look back to the condition this company 
was in many years ago, owing to the calamitous circumstances 
of that time, such as the great crisis in Argentina, the crash of 
the Australian banks, and the destroyed credit almost through- 
out the world, when so many of the securities of this company 
vere purchased, I think that we are to be congratulated that 
his company has so far weathered the storm as to be in the 
ition now of having its capital practically intact. (Hear, 
al The experience that we all gained who were directors of 
st companies at that time has, I think, been reflected in the 
accounts, and lists of securities of trust companies which have 
been published in later years. 





THE KNOWLEDGE OF WHAT TO AVOID. 


There is no experience in this world which is so valuable as 
experience which has been paid for, and those of us in the 
City who have had that very valuable experience know, at any 
rate nowadays, to some extent what to avoid. I think it may 
be generally accepted that the present policy of directors of 
trust companies is not to invest too much money in ordinary 
shares or ordinary stocks. If you look at our list of securities 
vear by year you will find that we are getting more and more 
into debentures and into the higher grade securities, rather than | 
into the junior ones, and so much is that the case that now the 
total capital of this company is invested as to 60 per cent. in 
bonds and debentures, 19 per cent. in preference stocks and 
shares, and only 21 per cent. in ordinary stocks and shares. 
Therefore you will see at once that the policy of the board in 
this respect has been of a very conservative nature. I hope 
that in the future it will be as it has been for so many years 
now—that we shall gradually improve our position. 


TENDENCY OF CAPITAL ABROAD. 


| 
j 
At the moment the field for investment is largely abroad. If | 
you look down our list of securities purchased during the year | 
you will find very few English names. Personally I regret 
{ 

' 


that very much indeed. One would like to see capital em- 
ployed in this country. One would like to see manufacturers 
coming to the City of London, coming to you as investors to 
ask you to lend them your money to employ it profitably in 
business, and so to employ labour and to make profits for 
Englishmen. I am not now going to enlarge upon that, or to 
say anything at all as to what may be the causes, but I do 
say this—that England at the presen 


moment for the profit- 
able employment of money is not as foreign countries. So if 


you look down our list you will find that a great deal—in fact, 


i 


I might say almost the whole—of the money which we have 
invested during the last year, which amounts to £404,000, has 
been employed abroad. Of that £404,000 we have invested 
8834 per cent. in bonds and debentures, 2% per cent. in pre- 
ference stocks, and 8% per cent. only in ordinary stocks and 
shares, so that you see that the policy which I have invited you 
to accept, of the board more and more putting the money of 
centuated 


the company into debentures and bonds, has been a 
during the last year of the company’s operations. 


THE OIL AND RUBBER CRAZE. 


We see at the present time in the City a very wild specula- 
tion going on in rubber and in oil. Speaking for myself, and 
I feel certain for my colleagues, it is one which is greatly to be 
deprecated. I think that there could be nothing so demoralising 
as to see people scrambling to make money without any work, 
without the exercise of any judgment, but by the mere market 
operations of buying and selling, and upon the mere caprice 
of persons to put stocks either up or down; and the serious 
and unfavourable feature of this present gamble is that it has 
descended to a lower scale than any similar boom previously 
entered upon. We find such gambling counters as 2s shares, 
and the result is that servants and clerks and people in a posi- 
tion of life who ought never to enter upon such transactions 
form, by the mere facility of being able to handle such small 
counters, a very large part of the public who are now drawn 
into this unfortunate atmosphere of speculation. I can only 
hope myself that it will come to an end speedily, because it 
can do no good but a very great deal of harm. 


AN APPRECIATION OF THE COMPANY'S OFFICIALS. 


Now, before I sit down I should like to say one word re- 
garding the great assistance that we have had in this company, 
not only in the last year but for a great many years, from the 
officials who are identified with it. They are Mr Taylor, our 
secretary, and Mr Collis, our manager, who have both been 
associated with the company from its inception, and have done 
the most excellent work for us. When you come to think that 
in respect of this company and the Mercantile Trust, which is 
in the same office, we have something over £6,000,000 worth 
of securities, and that during the whole of those years, so far 
as I can recollect, there has never been the smallest difficulty 
with regard to one of them, that everything has been done in 
the most regular manner, I think you will agree with me that 
Mr Taylor is to be congratulated. (Hear, hear.) Then in Mr 
Collis, our manager—one does not like to say too much, as he 
is present—but we have certainly one of the most valuable men 
that we would find in the City of London. (Hear, hear.) 


MR COLLIS’S SERVICES. 


It has been my good fortune to work with Mr Collis for very 
many years, and he has grown up in the business of the com- 








7 
" 
"3 
1 

ts 

4 
“ 
“d 

















































Senttine eer Cen 


re 


rnapremmanmnmerennecesen ars 


Ri 
er eee canker 


Fy 


Re Oe aeRO OY weg Ne i: pd ak 

























‘i -f 
We 
Th 

be | 4 
hs s 
i 
_ 
e 


er RS NS 











SE nn 


THE ECONOMIST. 


966 — 


pany, and one has been able to appreciate, and thoroughly 
appreciate, the most excellent work he does in obtaining infor- | 
mation and in sifting information and coming to a very wise | 
and sound conclusion as to the merits of each security, and | 
also in keeping in touch with every single security we have | 
got, and being able at the moment whea it is necessary to | 
afford every possible information about it, and also in making 
inquiries which keep us up to date with regard to it in every 
particular. That is a position which we cannot overestimate, | 
| 








and I hope that Mr Collis will remain with us for many years 
to come to give us his valuable advice and assistance in con- 
nection with the affairs of this company. (Hear, hear.) Now, 
gentlemen, I do not think I need say anything more to you on 
the present occasion, but I think I can congratulate you upon 
the sound position of the Trust, and I hope that when we meet 
here next year Mr Noel will be in the chair, and will be able 
to give you as good an account as it has been my pleasure 
and honour to do on the present occasion. I have much plea- 
sure in moving the resolution that the report and accounts be 
adopted. 

Mr R. E. Morris seconded the motion, which was unani- 
mously adopted, without discussion. 

The retiring trustees, Mr Stanley Boulter and the Hon. 
Charles L. Sclater-Booth, were re-elected, and the auditors, Mr 
P. D. Griffiths (of Messrs Deloitte, Plender, Griffiths, and Co.) 
and Mr Vincent Tritton, were reappointed. 

A cordial vote of thanks to the chairman terminated the pro- 
ceedings. 


WEST AFRICAN TRUST, LIMITED. 


The statutory meeting of the shareholders in the West African 
Trust, Limited, was held, on the 28th inst., at the offices, 13 
Austin Friars, London, Mr D. Q. Henriques (the chairman) pre- 
siding. 

The secretary having read the notice convening the meeting, 

The Chairman said: Gentlemen,—This meeting being a 
statutory one, called in accordance with the terms of the Com- 
panies Act, I take the opportunity of saying a few words on the 
company’s objects and prospects. 
on February 14th, and obtained the certificate authorising it to 
commence business early in March. The authoriséd capital is 
£1,000,000, and the issued capital £500,000, of which £420,000 
has been received in cash and £80,000 allotted in fully-paid 
shares as purchase consideration for the interests taken over. 


PARTICULARS OF THE COMPANY'S INTERESTS. 


The interests consist of the rights, granted on most favourable 
terms to this company, to prospect, select, develop, and form 
companies to work:—1. Mining concessions on the line of the 
Prestea Reef belonging to the Himan Concessions, Bimited. 2. 
A number of properties belonging to the Taquah Mining and 
Exploration Company, Limited, on the same line of reef and in 
its immediate vicinity. 3. The extensive properties held on the 
Ancobra River by the Ancobra Exploration and Dredging Com- 
pany, Limited. We have contracted to and shall acquire a pre- 
ponderating interest in the property of the Anfargah Company, 
which we have reason for anticipating will prove to be a very 
valuable mining area. The company has a substantial interest | 
in the shares of Himan Concessions, Limited, and has the right 
during three years to increase this by the further purchase of 
shares at agreed prices. : 


MANAGER APPOINTED AND WORK STARTED. 


By a friendly arrangement with the Taquah Mining and Ex. 
ploration Company, Limited, and the Abosso Gold Mining 
Company, Limited, we have been fortunate in securing, as con- 
sulting engineer and general manager, for a term of years, the 
services of Mr G. A. Stockfeld, whose knowledge of West Africa 
and the mining conditions there is unique. Then, too, it is 
arranged that the Taquah mine, which is within an easy dis- 
tance from our properties, can be used as a base of operations. 
Thus, both as regards management and organisation, we <are | 
freed from the many delays and difficulties that ordinarily await 
a new company commencing operations. We have therefore 
been enabled to get to work at once, and within ten davs of the 
company being authorised to commence business, a party of | 
miners was at work prospecting on the northern section of the | 








Himan properties. Since then a large amount of clearing has | 
been done and the reef located on three properties with favour. | 
able indications. A survey party is also at work, and another | 
party, under the charge of Mr F. P. Bray, will be at work on the 
southern section of same properties early in May. 


THE ANFARGAH MINE. 


Then, as to the Anfargah mine, Mr Stockfeld sails for the | 
ast on May 11th, and on his arrival will take steps to advise 
the board as to the methods proper for the development of this | 
property on a large scale. The concession does not need pro- 
specting in the ordinary sense, for a certain amount of work has 
been done on it in the past, and the location and value of the 
reef demonstrated, while recent work on a neighbouring pro- 
perty has confirmed the continuance into the Anfargah lease of 
rich ore bodies. A permanent shaft can at once be started. and 
development undertaken, to provide ore reserves for the crush- 
ing plant which will subsequently be installed. Anfargah, as 
you know, immediately adjoins the Prestea mine with its long, 
unbroken line of reef and excellent values. Pri specting parties 
will as quickly as possible be placed on the various other con- | 
cessions comprised in the arrangement with the Taquah Com- 
pany and the Ancobra Company, about several of which very | 
promising information has already been obtained. This com- | 
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! record of work done and successful results to report to you 


The company was registered 
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| Case amount to 40 per cent. 


| of one single letter. 
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pany has large interests, and much work will have to be done to 
turn them to account; but it has also large cash resources, and 
I think you will see, from the outline given of the work in pro. 
gress and projected, that we do not mean to sit still and await 


| events, but to actively turn the very valuable rights we have ob. 


tained to account for the benefit of our shareholders; and w: 
anticipate that when next we meet you we shall have a f 

There being no resolution to submit to the meeting, the 
ceedings then terminated. 


INDO-EUk.?EAN TELEGRAPH COMPANY, LIMITED. 


The forty-third ordinary general meeting of the shareholders 
in the Indo-European Telegraph Company, Limited, was h 
on the 27th inst., at the offices, 18 Old Broad street, Lond 
Mr J. Herbert Tritton (the chairman) presiding. 

The secretary (Mr John I. Bethell) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman said: Gentlemen,—The year under review 
has been an uneventful one. Persia has reverted to a more or 
less normal condition from the telegraph point of view, and our 
lines over the great portions of the continents of Europe and 
Asia traversed by the company’s system have been subject to 
even less interruption than in former years. Strange to say, 
our troubles this year have been nearer home ‘The difficulty 
of the interruption of submarine cables owing to damage done 
by the trawls of the fishing fleets round the coasts of Great 
Britain is one that has seriously affected most of the companies 
having cables touching these shores. It is, of course, a serious 
difficulty, but one that certainly calls for solution. In these 
days when the merchant entrusts the safety of his argosies, and 
even perhaps his commercial credit, to the difference between 
a Morse dot and a dash over many thousands of miles of wire, 
telegraph communications must be not ohly the best that can 
be given, but must be, so far as possible, completely secured 
against extraneous risks of all kinds. Both the cables across 
the North Sea, in which the company has leased wires, were 
totally interrupted, the one for 79 days and the other for 66 
days, of which 49 days were concurrent. The effect of this on 
the company’s business may well be imagined, particularly as 
the Postmaster-General found himself unable, owing to the 
requirements of his own traffic, to give us the use of relief 
wires except for a very small portion of the time. Under the 
above circumstances the directors have been forced to look 
for additional cable accommodation between England and 
Germany, if possible in a direction removed from fishing 
operations, if such is to be found. 






RISE IN TRAFFICS. 


Whilst tariffs show a consistent tendency to fall, traffics have, 
the directors are pleased to report, shown a gratifying rise 
during the year. There is only one way to deal with increasing 
trafics, and that is the attainment and maintenance of perfect 
methods of transmission with the highest class of instruments 
and apparatus of all kinds obtainable. Well, gentlemen, we 
can say that we have no fear of reproach on the above grounds. 
Our friend, the Managing Director, is continually at work on 
the development and improvement of the system, but there 
is a limit even to his ingenuity, and we are faced with the 
necessity of permanently increasing our carrying capacity all 
through our system, with attendant expense. The directors 
have set aside out of profits for the year a sum of £15,000 
towards the cost of the additional land wire found necessary, 
and hope to provide a considerable further amount for the 
Same purpose out of profits for the coming year. The cost of 
additional cable accommodation is, of course, a much heavier 
one, and the question is still engaging the attention of the 
directors. I have often congratulated the shareholders on the 
financial position of this company. Its large liquid assets 
enable the directors to nieet at a moment’s notice commit- 
ments such as these, which might, ordinarily speaking, be 
almost heavy enough to necessitate the raising of fresh capital 

UNPRONOUNCEABLE COMBINATION CODES. 


The daily direct working between London and Karachi is of 
the greatest assistance in dealing rapidly and accurately with 
the traffic, and the directors are constantly endeavouring to 
better the company’s own reputation in this respect. Yet we 
cannot keep pace with the demands of our customers, who 
expect their code words to be carried 7,000 miles to India 
without the failure of a single letter, the failure of one letter 
only having, apparently, the most disastrous results upon the 
sense of their telegram. This carries us back to the vexed 
question of pronounceable, or, rather, unpronounceable com- 
binations. No improvement is visible in the construction of 
these codes; in fact, merchants, in their endeavour to con- 
dense even a complete order into the limits of one code word, 
are forced into combinations of letters which practically make 
correct transmission a matter of the utmost difficulty. True 
the telegraph clerk has adapted himself wonderfully to the 
appalling difficulty of following for hours at a time with 
eye and pencil the meaningless sequence of letters, mostly 
consonants, and double ones at that, but the practical effect on 
the working as a whole is that our lines, and others doubtless 
also, are choked with telegrams of repetition, which in our 
of the original telegrams trans- 
Many,of these repetitions are in respect of an errcr 
The merchant complains of damage sus- 
tained by the resulting delay of his telegrams, as well as of the 
errors in single letters, but surely he expects too much of the 
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telegraph service for the price he is prepared to pay. 
events, we think that he is defeating his own object by the 
abuse of the pronounceable combination system. It is sin- 
cerely to be hoped that the International Committee provided 
for the censorship of codes submitted to it may be thé means | 
of standardising pronounceable-combination codes on a more 


} 


reasonable basis. 
THE ACCOUNTS. 
to the accounts, the revenue from message receipts 
shown in the revenue account shows a 
1d. The combined com- 
show an _ increase of 


maintenance 


Tur? 
ul. 


other 


| ing 
and rr sources as 
satisfactory increase of 412,766 
and maintenance expenses 
i 2. 7s 8d due to an item of expenditure on 
yuunt of a non-recurring nature. The balance-sheet 
0 variation from last year calling for remark. The direc. 
| tors propose the usual final dividend, which absorbs £14,875, 


aT 
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mercial 


», S02 


acct shows 


and bonus of 20s per share, which accounts for a further 
f{17,000, and have again decided to recommend a special dis- 
tribution out of interest upon certain investments and advance 
accounts of 15s per share, free of tax in each case. There re- 
iuains a sufficient surplus to enable the directors to propose 
the allocation of £15,000 towards the cost of increasing the 
carrying capacity of the system (which will, of course, ulti- 
mately amount to a considerably larger sum), and of a fur- 
ther sum of £5,000 to the trustees of the retirement trust fund, 
carrying forward £7,978 1s 11d to the credit of 1910. 


EXCELLENT PROSPECTS FOR CURRENT YEAR. 


| This, gentlemen, finishes my review of the company’s opera- 

tions for the year 1909. With regard to our prospects for 1910, 

trafics have for the months up to date been quite unprece- 
dented, so that provided our business is not dislocated by 

Channel cable interruptions, or any of those bolts from the 

blue to which undertakings such as ours are at all times ex- 
posed, we may hope for a prosperous outcome of the year 
1g10. I now beg to move:—*‘ That the directors’ report and 
accounts for the year 1g09, duly audited, as presented to the 
meeting, be and are hereby received and adopted. That a 
dividend be and is hereby declared for the half-year ending 
December 31, 1909, of 17s 6d per share (making, with the 
interim dividend already paid, 6 per cent. for the year), and 
a bonus of 20s per share, both free of income-tax, payable on 
and after May 2, 1910, to shareholders registered on April 27, 
1gto, that the sum of £15,000 be set aside towards the cost 
of increasing the carrying capacity of the system, and that a 
sum of £5,000 be handed over to the trustees of the retirement 
trust fund. That a special distribution be made of 15s per 
share, free of income-tax, out of the interest accrued during 
the year 1909, upon certain investments and advance accounts, 


payable on and after May 2, 1910, to shareholders registered 


on April 27, 1910.” 

Mr Charles Holland seconded the motion, which was carried 
unanimously. 

The retiring directors, Messrs C. 
having been re-elected, and the auditors, Messrs C. F. 
Sons, and Co., re-appointed, 

Mr Straube proposed a vote of thanks to the 
directors, and officers of the company for their very strenuous 
and successful efforts during the past year. 

Mr Reynell seconded the motion, which was carried unani- 
mously. — 

The Chairman, in acknowledging the vote, said he was glad 
the officers had been included, especially the Managing Director. 
The whole staff were devoted, as were the directors, to the 
interests of the company. 

The proceedings then terminated. 


Holland and Geo. Plate, 
Kemp, 


CONSOLIDATED MALAY RUBBER ESTATES, LIMITED. 


The annual general meeting of the shareholders in the Con- 
solidated Malay Rubber Estates, Limited, was held, on the 27th 
street, 


at the London Chamber of Commerce, Cannon 


inst.. 
London, Mr George G. Anderson presiding. 
Mr H. C. Dowling (representing the secretaries, Messrs Shand, 
| Haldane, and Co.) having read the notice convening the meet- 
ing and the report of the auditors, 

The Chairman said: Gentlemen,—I assume that you will, as 
usual, take the report and accounts as read, and I hope their 
perusal gave you the same satisfaction that it afforded the board 
to issue them. The total crop from our three estates for the 
past year amounted to 215,893 Ibs, an increase on that of the 
previous year of 104,308 lbs, an average yield of 3.77 lbs per 
tree. Atherton estate produced 106,249 lbs; Ainsdale, 85,088 
lbs.; and Leigh, 24,556 lbs; and I should add that on Ainsdale 
16,800 and on Leigh 6,g00 of the trees were young, and only 
lightly tapped. The average net price realised was 7s 2 o7d per 
1D, against 4s 2.22d per lb for 1908. The total amount of profit 
available for distribution is £57,723, and this it is proposed to 
deal with as follows:—Interim dividend of 20 per cent., free 
of income-tax, £12,401; final dividend of 60 per cent., free of 
income-tax, £37,204; and general reserve fund account, £2,000 ; 
carrying forward /6,118. From the last-mentioned sum the 
directors’ extra remuneration, as provided by the articles of 
association, will fall to be deducted. At our last meeting re- 
| ference was made to the cost of weeding, and I am glad to state 

that our anticipations as to the reduction we expected to make 
have been mcre than realised, the cost this vear being $10,350 
if less than in 1008, although an additional area was taken in. The 
}j COMpany’s own hospital has been in use for some months with 
} most satisfactory zesults, as there has been a marked improve- 
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much appreciated by the 
factory, and the manager reports tl! 
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appearance 


f the estates has much improved. 
PROSPECTS FOR THE CURRENT YEAR 
, ‘ 
As to the prospects for the current year, up to the end: of 


68,186 lbs, an increase of 
} + 


- lt 4 - 
27,298 lbs on yp harvested for the same period last year, 


+ 
ine Cr 


and the manager’s estimate for this year is 360,000 which 
the directors will not be surprised to see exceeded. If present 
prices are maintained throughout the year, the results for 1910 
should be particularly gratifving, and each of vou may make 
his own calculation as to the probable dividend There have | 
already been two or three estimates made and published, and I 
|} am inclined to recommend shareholders—to use a phrase in 
vogue at present—to ‘“ wait and see’’ for themselves. The cost 


of our rubber f.o.b. is, approximately, 114d per lb, and the total 

london charges appearing in the account sales bring the cost 

to sell to 1s 5d per lb—figures which, of course, do not include 

any proportion of the general estate expenditure or administra- 

tion charges. In common with many rubber companies, we 
} have given the following subscriptions: —To the Malaya Re- 
search Fund £25, and to the Tropical School of Medicine £50, 
| and as there is no doubt that much useful information 


will be 
obtained from the expert investigation to be made by the first- 
named fund, and increased knowledge for the benefit of our 


various staffs and labour forces through the medium of the 
| latter institution, I am sure that these payments will meet with 


your approval. (Hear, hear.) I now beg to move the adoption 
of the report and accounts. 
IVIDEND. 


THE INCREASED I! 


Mr J. L. Shand, in seconding 
met last year I congratulated you on our having been able t 
declare a dividend of 174 per cent., which was considerably 
more than we had expected to be able to pay, and I think I 
still more to congratulate you this year on the 
directors being able to recommend a dividend for the year of 
| 80 per cent. I also mentioned last year that the average net 
| price we had obtained for our rubber in the previous year was 
4s 2d per lb, and that we had begun the year well by selling our 
first two or three consignments at an average of 5s per lb. I 
hoped in my heart of hearts that we might be able to maintain 
that average, though I did not feel very sure of it; but none of 
up in our wildest dreams thought our average price of 4s 2d 
converted into a net average of 7s 2d this 


the motion, When we 
to 


said 


have cause 


per lb would be 
year. I think you may glean from the figures which have fallen 
from the chairman and the estimate of our general manager, 


which has always hitherto proved to be a conservative estimate, 
and from the prices we are likely to realise for the crop, that 
| we have a happy new year before us. 

The resolution was unanim y agreed the dividend 
recommended was declared, and the usual formal business was 


’ 
y v + 
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transacted. 
} PROPOSAL 


FOR SPLITTING SHARES. 


An extraordinary general meeting was afterwards held, at 
| which the Chairman proposed :—“ That each of the existing £1 
shares be divided into 1o fully paid up shares of 2s each.” He 
explained that the desire to have the shares split did not emanate 
from the directors, who were disposed to leave the matter 
entirely in the hands of the shareholders, and not vote either 
one way or the other. 

Mr F. C pon a show of 
hands being taken, nine votes were recorded in favour of the 
| proposal, and a similar number against. 

Mr Carver expressed the opinion that 2s shares standing at a 
to handle than shares of the 


high premium were much easier 
denomination of £1. 


a question, said that proxies had 


The Chairman, in reply 
been received in favour of the resolution representing 19,571 
* + 


votes, and there were 2,579 against it. 

Eventually a further show of hands was taken, when 17 votes 
vere given in favour of the resolution, and nine against. 

The resolution was, therefore, declared duly carried, and.a 
vote of thanks to the chairman for presiding terminated the 


to 
£ 
f 


proceedings. 


ARMY AND NAVY CO-OPERATIVE SOCIETY, LIMITED. 


The 38th annual general meeting of the shareholders in the 
Army and Navy Co-operative Society, Limited, was held, on 
the 26th inst., at the Caxton Hall, Westminster, London, the 
Right Hon. Lord Ebury (the chairman) presiding. 

; (Lieut.-Colonel 4 
| and the 


The secretary and assistant manager 
Strachey) having read the notice convening the meeting 
report of the auditors, 

The Chairman, in the course of his speech, said: The report 
and balance-sheet, which have been for some time in your 
hands, indicate that during the past financial year the society’s 
business was well maintained. ‘There was, in fact, as compared 
with the previous corresponding period, an increase in sales 
amounting to about £45,000. That must not be held to signify 
that individual members are as yet disposed to augment their 
expenditure, for the average expenditure per member was frac- 
tionally less than in the preceding year. What it does mean 1s 
that in spite of the abnormal artifices at present in vogue for 
the attraction of custom, there is a continuous advent to your 
doors of persons anxious to qualify themselves by membership 
for participation in the advantages which the society offers, a 
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gratifying circumstance of which the past year has afforded 
more than usual illustration. (Hear, hear.) <A less important, 
but not less gratifying circumstance is that the extra business 
has been transacted without any addition to working expendi- 
ture, so that the gross profit resulting from it has practically 
been net profit, bringing the figure under that heading to close 
upon £202,000, a figure which has been arrived at with the 
utmost regard to the claims of depreciation in every particular. 





ADDITIONAL FACILITIES FOR MEMBERS. 


In my remarks last year I was able to call your attention to 
various interesting developments which had occurred during 
the period then under notice, and which had conferred, or pro- 
mised to confer, benefits upon the society’s members. As be- 
longing to the latter category I may again refer to the new 
entrance at St James’s Park Station, which was opened on 
October 1st last, and has brought the Metropolitan Railway so 
much closer to our doors; to the complete development of a 
telephonic installation, the largest private installation in Europe, 
of which members are making freer and freer use every day, and 
to our experiment in the matter of motor deliveries within a 
limited radius, which last year was in its infancy, but has now 
passed into the domain of well-tried and successful experience. 


(Hear, hear.) One of the most satisfactory features of the 
past year has been the progress of our newly christened 
‘* Naval Supplies Department.’? With the able and ener- 


getic assistance of Captain Dixon we are gradually over- 
coming difficulties which at first presented a very formidable 
aspect. Additional bases have been provided at Chatham and 
Sheerness, and if the authorities at Whitehall can only be in- 
duced to regard the needs of the navy without reference to poli- 
tical considerations, the society’s efforts to supply those needs 
will have ample scope, and will meet with grateful recognition. 


THE ACCOUNTS. 

I will now ask you to direct your attention for a moment to 
the column of figures on the front page of the report. As com- 
pared with the preceding year, to which, of course, all compari- 
sons of figures apply, the only variation is an excess of £1,150 
in the two items referring to income-tax, and a diminution 
of £324 in tthe amount required to bring the  pro- 


vident fund up to its defined limit. Passing on to 
the balance-sheet, I may note that during the year 


debentures amounting to £3,690 have been purchased and 
cancelled, that creditors for trade accounts and other debts 
show a decrease of £6,000, and that amounts deposited for 
members to indent against by means of orders show an increase 
of £11,000, while money deposited upon the condition of re- 
ceiving 3 per cent. interest is less by £40,000, various circum- 
stances, among which the condition of the Indian money market 
was a factor, having combined to lessen the need for such de- 
posits. (Hear, hear.) Turning to the other side, we find less 
stock by £22,000, and less available cash by £11,000, diminu- 
tions which go far to balance and in some degree to account for 
the smaller amount of “orrowed money already alluded to. I 
think, with one exception, those are the only figures in the 
balance-sheet that require notice. The exception is a figure 
which appears on both sides of the sheet under the head of 
contingencies fund, and which, when this balance-sheet was 
drawn, amounted in round numbers to £504,000, invested in 
securities which can in no way be affected by risks incidental 
to the society’s business. (Hear, hear.) G 


A POSSIBILITY OF CAPITAI 


I think the great fall in domestic 
wasted our contingencies fund, has 
a cause which will militate against 
the main factor of depression is withdrawn. As long 
as British investors had full confidence in the ability of 
their institutions they were content with a very moderate rate 
of interest upon securities in high favour with the business com- 
munity, but some years ago, and probably the growing power 
of trade unions had something to do with it, they began asking 
themselves whether the interest they were receiving was pro- 
portionate to the risk incurred, and whether the industrial ex- 
pansion of foreign countries did not afford an opportunity for 
an equally safe, less fluctuating, and more remunerative invest- 
ment of capital. Hence, a vast amount of capital, which would 
otherwise have been available to fortify values at home. has 
gone out of this country, to be invested abroad in bonds offering 
unimpeachable security and paying a substantially higher rate 
of interest than that procurable on popular securities here, 
especially trust securities, even at their depreciated price. 
Therefore, as our trust deed gives us the requisite powers, we 
are considering whether we had not better face some capital re- 
duction, which, under the circumstances, there does not seem 
much prospect of recovering, in order to place our fund upon a 
more liberal interest-paying basis, thereby hastening its arrival 
at the full market value of half a million, and afterwards pro- 
curing a more liberal contribution to the society’s profit and 
loss’ account. (Hear, hear.) In conclusion, the Chairman 
moved the adoption of the report and accounts. 

The Earl of Lauderdale seconded the motion. 

A long discussion ensured upon an amendment moved by 
Sir W. R. Olivey and seconded by Sir John S. Young, that 
the recommendation to pay income-tax upon the salaries 
of directors, auditors, and staff be not approved; but eventu- 
ally the amendment was withdrawn, and the resolution for the 
adoption of the report and accounts was unanimously adopted. 

The usual formal business having been transacted, a vote of 
thanks to the chairman and directors terminated the proceedings. 


REDUCTION, 


securities, which has 
been accentuated by 
recovery even when 
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BELL’S ASBESTOS COMPANY, LIMITED. 


The twenty-second annual general meeting of the shareholdere 
in Bell's Asbestos Company, Limited, was held, on the ath 
inst., at the Cannon street Hotel, London, Mr H. A. Bell (the 
chairman) presiding. 





————as, 


DIRECTORS REPORT. 

The report of the directors for the year ended December 31, 
1909, stated that the result of the year’s operations is a net 
profit of £13,902 6s 8d, to which has to be added the amount 
brought forward, £15,266 2s 8d, making a total of £29,168 9s 4d, 
After deducting for interim dividend paid August 14, 1909, 
£6,000, there is left for appropriation £23,168 9s 4d. ‘The 
business turnover of the company has been fairly maintained 
but profits have been lessened by unexampled foreign 
petition and a serious defalcation by the company’s former 
manager in Japan, resulting in a loss of some £4,700. The 
manager has absconded, and the matter is now in the hands 
of the Public Prosecutor in Japan. The absorption of the United 
Asbestos Company has been effected, and the terms of the 
agreement as to purchase between the two companies have been 
carried out. The directors recommend the payment on 
Mav 6th of a dividend of 1s 6d per share, free of income. 


, 


tax, which, with the interim dividend of 1s per share paid 
on August 14th last, makes a total distribution of 12!) per 
cent. for the year, and to carry forward the sum of 


£14,168 os 4d. 
CHAIRMAN'S SPEECH. 

The secretary (Mr Geo, W. Giles) having read the notice 
convening the meeting, 

The Chairman said: Gentlemen,—Unfortunately, the trade 
depression that was so much in evidence last year affected 
our profits to a certain extent, and although the volume of 
business was fairly maintained, the margin of profit decreased. 
As is generally the case when trade is bad, competition became 
severer than ever. The market was flooded with low-grade 
goods by overstocked Continental manufacturers, and the 
general dumping ground of the world—namely, this country 
was used to relieve our Continental neighbours of their surplus 
stocks to the detriment of our earning capacity and the welfare 
of our manufacturers. Turning to the accounts, there is little, 
I think, that requires explanation, except the item of loss in 
Japan, which I will refer to presently. On the debit side you 
owe to creditors £2,000 less than the previous year, and on the 
credit side your cash is less by about £9,000, but your invest- 
ments are greater by £20,000. £20,000 has been paid off the 
mortgage notes, bills receivable are less by about £1,000, 
debtors by £1,000, stock-in-trade has increased by about £1,500, 
and we have added to the plant at the two factories machinery 
to the value of £3,500, and to the buildings at the Greenwich 
factory to the value of £650. 

VALUATION OF STOCK. 

The usual conservative policy has been adopted in taking 
stock, which is valued at or below cost. All renewals and 
repairs to plant and machinery have been debited to revenue, 
and I have no hesitation in stating that the figures in the 
balance-sheet are fully represented by value. The programme 
of extensions, which was nearing a close, has, as you will no 
doubt realise, had to be reconsidered on account of the 
absorption of the United Asbestos Company, and further con- 
siderable expenditure has been decided unon for extensions of 
buildings and plant, which will, we consider, fully justify the 
outlay and make the purchase of that business of even greater 
value than was estimated a few months back. I am glad to 
assure you that the company has ample funds to carry out ‘all 
that is required without interfering with the policy of keeping 
£50,000 for the equalisation of dividend invested in outsice 
securities. Now, with regard to the loss in Japan, this is one 
of those unfortunate circumstances that no board of directors 
could possibly foresee. On hearing by cable that something 
was wrong, we despatched our secretary, Mr Giles, within 45 
hours, and the steps taken by him ensure that no repetition of 
this unpleasant and costly circumstance can occur, as OUT 
business in Japan is now conducted by the eminent firm of 
Jardine, Matheson and Co. 


THE RECFNT AMALGAMATION. 


Referring to our recent amalgamation with the United 
Asbestos Company, I am pleased to inform you matters are 
progressing satisfactorily. The transfer of the United Asbestos 
Company's property has been completed, and we are now 
carrying out the necessary alterations at the Harefield and 
Greenwich factories, so that the machinery from the factories 
to be closed can be received and put to work to the best advan- 
tage. It is very gratifying to me to be able to report to 
you that the customers of both concerns have received the 
intimation of the amalgamation with no feelings of disapproval 
—in fact, the contrary—and that no hitch has occurred in 
connection with the large current contracts held by the United 
Company with Government Departments, railway and steam- 
ship companies, and that these are being successfully carried 
out by the amalgamated concern. The extraordinary general 
meeting to be held immediately following this meeting, notice 
of which you have had, results from the amalgamation, and is 
held to enable the company to trade under its new name, 
which you will doubtless remember is to be “ Bell’s United 
Asbestos Company, Limited.” I now beg to move: “ That 
the report of the directors and of the auditors and the financial 
statement submitted to this meeting be, and the same aie, 
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at the rate of 1244 per cent., free of income-tax, be paid.” 
Captain A. J. Burnett seconded the motion. 


SHAREHOLDERS’ QUESTIONS 
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hereby approved, adopted, and confirmed, and that a dividend! United Asbestos 


| that they should as soon as 


Mr Watkin asked whether, when the chairman addressed the | 


shareholders a year ago, the competition to which he had re- 
ferred on the present occasion was in evidence. 

Mr Heiron observed that he was very pleased when at last 
year’s meeting, he heard of the £50,000 placed to reserve for 
equalisation of dividends, and particularly when the chairman 
stated that there was no reason why that fund should not be 
invested in securities outside the business of the company. It 
did not appear, however, that the directors had been able to 
carry that out, for he did not see specific securities to the ex- 
tent of £50,000 on the credit side of the balance-sheet. In 
view of the chairman’s statement, he would like to know what 
prospect there was of its being carried out. Then, 


must use a considerable amount of that article in its manu- 
factures, he rather wondered why the chairman had not men- 
tioned it in his remarks. It would be interesting to know 
whether, if rubber should remain at the present abnormal 
price, the company could raise its prices to correspond, or 
whether they would have to pay the extra cost out of profits. 


Reverting to the fund for the equalisation of dividends, he | ‘ 
| t> have the pleasure | 
; more to present to 


noticed that the directors were not drawing upon that on the 
present occasion. He did not say they ought to have done so, 
but still, it did not seem to be of any use having such a fund 
if they were not to utilise it on a special occasion like this. 

Mr Watkin said that remark applied with the greater force 
because next year they would be dividing their profits with the 
United Company. 

Mr Heiron: That We should like a bigger dividend 
this year, even though we may have a smaller one next year. 

THE CHAIRMAN’S REPLY. | 

The Chairman, in reply, said he had always reminded the 
shareholders that competition was one of the bugbears of the 
company, not so much in England—although they had suffered 
here considerably, hence their amalgamation with the United 
Company—but, in particular, on the Continent. That was the 
bane of their existence, and always had been. When trade 
was good on the Continent they did not feel it half so much as 
when trade was bad. When trade was bad on the Continent 
manufacturers had to get rid of their surplus stocks; they 
could not get rid of them at home or in other protected coun- 
tries, and had to do so in the universal dumping country of 
the world, namely, this country. The profits shown in the 
present accounts were arrived at after the £4,712 had been 
written off as a special loss, so that had it not been for this 
loss the year’s profits would have amounted to £18,000 odd, or 
only some £3,000 less than in the previous year. With refer- 
ence to the investment of the reserve fund for equalisation of 
dividends, the balance-sheet showed that there were investments 
to the amount of £32,320, and these consisted of Consols, 
412,975; Queensland Government 3% per cent. stock, £9,671 ; 
and East Indian Railway 3} per cent. debentures, £9,674. 
The Consols—taken at cost, namely, 84 or 85—showed a depre- 
ciation, but the other two stocks showed an appreciation. The 
balance making up the total of £50,000 was covered by first 
mortgage notes redeemable over a period of two years charged 
upon asbestos estates in Canada. These figured in the bal- 
ance-sheet to the amount of £39,000, and the proceeds of these 
to the extent of the balance of the £50,000 would be invested 
in high-class trustee securities. (Applause.) He quite agreed 
with Mr Heiron that there was no object in having this fund 
unless they could use it when occasion required, but he would 
point out that there was no necessity to use it this year. They 
were maintaining the same rate of dividend as for the last three 
years, but they were not recommending a bonus. The direc- 
tors purposely limited the dividends to the almost extravagant 
amount of 12% per cent.; personally he would rather they 
had limited it to 10 per cent. Seeing they were getting the 
same dividend as for the last three years there was no neces- 


is so. 


sity to touch the £50,000 reserve fund, particularly“ as 
there was a very large sum carried forward, which, 
if it were to be utilised, they hope would be 


utilised long before they had to touch the reserve fund, if they 
should ever have to touch it. Their requirements of rubber 
were covered to the end of July. They would, of course, have 
to consider the question of raising prices to meet the increased 
‘ost; they were in this respect in exactly the same,position as 
every other rubber manufacturing company in the country. 
They would be using an increasing quantity of rubber now 
they had taken over the United Company. 

The resolution was then submitted to the meeting, and car- 
ried unanimously. 

The retiring directors, Mr H. A. Bell and Mr T. B. Lightfoot, 
having been re-elected, the auditors, Messrs Cooper Brothers 
and Co., were reappointed. 





EXTRAORDINARY GENERAL MEETING. 

An extraordinary general meeting was then held to consider 
resolutions providing for changing the name of the company 
and adopting new articles of association. 

The Chairman, in moving: ‘“‘ That the name of the company 
be changed to Bell’s United Asbestos Company, Limited, and 
that such change of name shall take effect as from the date 
of the registration of the consent of the Board of Trade,” said 
that, apart from the wisdom of perpetuating the name of the 


in these 
sensational days of rubber, and knowing that the company | 
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doubt re- 
one of the conditions of the amalgamation 
possible after the transfer of the 
property adopt the name of Bell’s United Asbestos Company. 
rhere was, of course, a value in the name of a company that 
had been trading for the last twenty-five or thirty years all 


Company, shareholders would no 
member that it was 


| over the world, and he thought they would be very ill advised 


indeed if they did not perpetuate that name. 

Captain Burnett seconded the resolution, which was unani- 
mously agreed to; and a further resolution was passed adopt- 
ing new articles of association with a view to bringing the 
company’s regulations into accord with the new Companies 


| Act. 





——— 


A vote of thanks to the chairman and directors terminated the 
proceedings. 


FINANCIAL TIMES, LIMITED. 


The annual general meeting of the shareholders in the 
Financial Times, Limited, was held on the 27th inst. at the 
offices, 72 Coleman street, London, Mr F. M. Bridgewater (the 
managing director) presiding. 

The secretary (Mr H. A. Randall) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: I am glad 
f meeting you to-day, and to be able once 
you a satisfactory report and balance-sheet. 
Glancing for a moment at the accounts, it will be seen that the 
figures on the debit side vary but little from those of the pre- 
ceding year. The amount of our indebtedness to debenture 
holders has been reduced by £600; the amount owing to sundry 
creditors is increased by £2,100; the reserve is increased by 
{2,300, and the profit for the year—namely, £21,420—is an 
improvement, although not a very considerable one, upon that 
of the preceding year.’ 

4 BETTER YEAR. 

The business of the Financial Times was, owing to the 
greater activity on the Stock Exchange last year, better than 
in the year 1908, and the resulting profit would have been 
larger but for the fact that we had two costly libel actions and 
an unusually heavy crop of bad debts. ‘These causes of loss 
are inseparable from a business of this character, and so far as 
bad debts are concerned, they are, unfortunately, unavoidable 
in business of any sort. All we can do is to exercise reasonable 
care in giving credit, and that you may rely upon eur doing. 
In one of the libel suits we lost a gocd deal of money, solely as 
printers of a paper in which we had no other interest whatever. 
Scmething which appeared in one of the several papers we print 
for other owners was believed to form ground for an action, 
and we were mulcted in very heavy costs. In another case we 
had a heavy loss as the result of an action to which we had 
rendered ourselves liable by printing in the Financial Times 
a very candid criticism of a very rotten company. That 
criticism, I need hardly point out, was made simply in our 
We won the case with- 
proved to be unable to 
msiderable, we had to 


desire to protect the investing public. 
out any difficulty, but as the plaintiff 
pay our costs, which had been very 
foot the bill ourselves. 

NECESSITY FOR REFORM IN LAW OF LIBEL. 


I should just like to say a word here upon the condition of 
things in the law relating to libel, which I think you will 
agree with me is perfectly scandalous; I mean the condition 
which renders it possible for persons to bring libel actions upon 
the principle of ‘‘ heads I win, tails you lose,” and which 
encourages men of straw to start actions in the hope of getting 
something, knowing perfectly well that they can put us to 


| hundreds or thousands of pounds of expense, and then file a 


petition in bankruptcy when the result goes against them. I 
should like to put it to every one of you who is present and 
to all other shareholders in publishing companies, that you are 
greatly interested in getting the law altered. I certainly think 
it is high time something was done in the direction of enabling 
defendants to obtain security for costs in cases where there is 
every reason to believe that the plaintiffs are unable to pay costs 
if they lose. I daresay you are aware that in certain events, 
which are tco few, you can obtain security for costs; for in- 
stance, if you believe the plaintiff is about to leave the country, 
or if he is an undischarged bankrupt. Well, sometimes he is 
not an undischarged bankrupt at the time the action is brought, 
but he becomes one very soon afterwards. (Laughter.) 


INCREASING POPULARITY OF THE ‘‘ FINANCIAL TIMES.”’ 


I think I ought to tell you that the popularity of the 
Financial Times is a steadily increasing quantity. The reputa- 
tion it has established for giving impartial and sound advice to 
readers seems to be becoming generally recognised, and it may 
interest you to know that in to-day’s paper we have no less than 
209 inquiries answered. I ought also to refer to the improvemen 
in the circulation of the Financial Times. Thatis a very gratifying 
feature, and it is one which is quite apart from the present 
phenomenal activity. The circulation had been steadily gomg 
upwards even before the present oil and rubber booms. You 
will no doubt have noticed that during the last year several new 
features have been introduced, and | think I am right in saying 
that the paper, from the reader's point of view, is a more valu- 
able one now than it has ever been before. 


PRINTING WORKS FULLY OCCUPIED. 


Now, just a word about the printing works. They are very 
fully occupied with work at the present time; so much so that 
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I think it is quite probable we shall have to look for some | 
further accommodation before very long. We have had to add | 
to our number of composing machines during the present year, | 
and we have certainhy as general newspaper printers the largest 
battery of linotypes in this part of the world; of course, I can- 
not answer for America. I should just like to say further with 
regard to the works, that besides the work of turning out the 
Financial Times, which in times of activity like these con- 
stitutes a strain upon our resources, we print 30 other publica- | 
tions, 24 of which are weeklies, and only the remain‘ng six 
appear at less frequent intervals. Therefore you can quite | 
imagine that St. Clements Press, which is under the control of | 
my esteemed colleague, Mr Hart, is a hive of industry working 
at high pressure night and day. So far as the present year, 
1910, is concerned, to say that it has been one of very unusual 
activity is putting it somewhat mildly. During the three months 
which have been completed, the business of the paper has been 
exceptionally good, and the circulation has been advancing, not 
only steadily, but by leaps and bounds until it has greatly ex- 
ceeded all previous records. In conclusion, the Chairman moved 
the adoption of the report and accounts. 

Mr G. EF. Hart, in seconding the motion, said he could only 
rejoice with th 


company 


i 


| 


h chairman at the continued prosperity of the 
He was quite sure that in the future the business 
would become one ot very great importance in the publishing 
and printing world. 

The resolution was unanimously agreed to; and, the usual 
formal business having been transacted, a vote of thanks to the 
chairman and directors terminated the proceedings. 


THOMAS TILLING, LIMITED. 


enth annual general meeting of the shareholders in 
Thomas Tilling, Limited, was held, on the 27th inst.. at the 
Cannon street Hotel, London, Mr Richard Stephen Tilling pre- 


g 
siding. 


The thirt 


The secretary (Mr C. Loveridge) having read the 
vening the meeting and the report of the auditors, 
The Chairman, in the course of his speech, said: You will 
notice by the balance-sheet that we have had diminished re- 
ceipts, fortunately without any diminution in the profits. I 
think the tendency of the business during the next few years 
may be somewhat in this direction—that is, we shall cut off 
various portions of the business which are gradually becoming 
unprofitable, as we are able also to extinguish the expenses, and 
thus we shall be enabled to branch out in other and more profit- 
able directions. We had also to face the fact that the prices 
of corn and hay were appreciably higher in 1909 than in 1908. 
That, of course, is a thing that you cannot help, and I am very 
pleased to say that the price of corn, at all events, compares 
very favourably, as far as users are concerned, this year with 
what it was last year at the same time. We only hope for our 
own sakes that it will go on in the same way. Another thing 
that we have to contend against was the fact that the quality of 
the hay, in consequence of the dreadfully wet season, was very 
much worse than usual, so that we had to use more food for our 
horses to produce the same results The decline in our re- 


otice con- 


li 
ceipts, to which I have already referred, is partly caused by the 
horse-cab trade of London being almost, if not quite, super- 
seded by motor-cabs. In the opinion of your directors, the con 
dition of the mechanical cab trade in London is not such 


as 
would indu us yet awhile to make a start in that direction. 
(Hear, hear.) There are a great many troubles which have to 
be gone through by the pioneers of every business, and we 
would rather like to see those troubles borne by somebody else 


NEW DEPOT AT BRIGHTON. 

You will notice that we have opened a depdt at Bright 
For many years we have had a number of customers there, and 
they had begun to be rather clamorous, saying that we were a 
long way off. An opportunity occurred and we acquired a place | 
there, and we are steadily developing the business, which I hope | 
will become a profitable one, and will tend to increase the 
utility of our horse business and our motor business as well 
Adverting again to the balance-sheet, you will find that the 
horses are put down as “at directors’ valuation.” That is 
rather a gratifying thing just now, because two or three firms in 
our class of business have been selling off, and we find that the 
prices realised at auction for the horses, as compared with our 
own, would make our stock many thousands of pounds more 
valuable than the figure at which it is put down in the balance- 
sheet. With regard to vehicies, you will notice that our audi- 
tors, with very commendable prudence and caution, say that 
“comparatively little has been written off for depreciation.’ 
They very wisely used the word ‘‘ comparatively,’’ because they 
have been accustomed to such very drastic revaluation that we 
have been able to sell some of our vehicles, which cost £70, at 
£5 apiece and vet to show a profit, so that when our auditors 
say ‘comparatively little,” you will understand that our 
method of writing down previously has been very drastic in- 
glad to know that we are surely, although slowly, mastering the 
difficulties attendant upon the inauguration of motor traction. 
The receipts from that section of the business show a very great 
increase. and the expenses per vehicle are apprec iably lower. 
This bids fair to become a very important side of the business 


indeed, and we hope in future to have one of the largest motor 


the adoption of the report and accounts, 


SS 











| In accordance with the decisions arrived at in April last at the 


deed. As far as motors are concerned, I am sure you will be | 
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Mr Noverre seconded the motion, which was, after 
congratulatory discussion, unanimously agreed to. 
The usual formal business having been transacted, a vote of 
thanks to the chairman for presiding terminated the proceedin 
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a short, 
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CROWN MINES,§ LIMITED. 
INCORPORATED IN THE TRANSVAAL.) 


The fourteenth ordinary general meeting of the shareholders. | 





in the Crown Mines, Limited, was held, on the 8th ult.. - 
Johannesburg, Mr S. Evans presiding. || 
’ The secretary having read the notice convening the me g. 
and the report of the auditors, | 
The Chairman, in the course of his speech, said: There are | 
represented at our meeting to-day 1,145,810 shares out of a | 
total issued capital of 1,880,212 shares. I may say that the | 
registered shareholders of the company now number over 6,000 | 
besides the holders of 324,000 bearer warrants. It will no doubt | 
interest vou to hear that 1,135,345 shares of the issued capit 1 | 
are on the South African register. The reports and accounts | 


which we are submitting to you to-day are for the year ended 
December 31st last, and include the results obtained by the | 
Crown Deep during the first half of the year and by the enlar 

company after amalgamation. Attached to the 
report are a number « f returns showing the results 
obtained by the companies absorbed by the Crown Mines 
from the commencement of crushing operations up to the date 


ail 


of the amalgamation. From these statements you can see at a || 


glance what was accomplished by each company during its 
independent existence. The following is a summary of 
aggregate figures, which constitutes a striking record of wealth 


h 
the 


produced from a comparatively small tract of country :— 
TU SRIEIOE  Whkks s os eeindiesi canceasviecacs 10,290,437 
Value Of FIGS .cisissviccccsocesscsvocveeres £,19,859,182 
Value of yield per tom ...........000 £1 18s 7.168d 
Amount paid in dividends............ £,6,053,56 


meetings of the shareholders of the various companies 
cerned, the enlarged Crown Deep started its career as the 
Crown Mines on July ist, and the formalities connected wit! 


Mia 








the transfer to it of the assets of the several companies were 
carried out without any difficulty or delay. A considerabl 
amount of reorganisation work has already been accomplish¢ 


iy ly 


but it is to a great extent of a preparatory character, and for 
some little time to come we shall not be in a position to reap 
the full benefits of large scale production by one centralised 
administration. The amalgamated property is divided into 
two main sections: the Eastern, which includes the Crown Reef, 
Robinson Central Deep and the Crown Deep is under the man- 
agement of Mr A. J. Brett; and the Western, composed of the 
Langlaagte Deep, the Langlaagte Royal, and Paarl Central 

managed by Mr W. J. Pitchford. At present there are six 
shafts in use as main thoroughfares for ore, but eventually and 
as far as the northern portion of the property is concerned the 
whole of the rock will be hoisted through two main shafts, 
namely, the South Rand shaft and the Langlaagte Deep No. 2 
shaft, and the underground workings will be connected through- 
out by means of one common level along which the ore will be 
hauled by mechanical traction. Provision is being made at the 
Langlaagte Deep No. 2 shaft and the South Rand shaft t 

handle all the water which may find its way underground. The 
ventilation of the mine is receiving careful attention, and con- 
siderable improvement has been effected in the western section 
since connection was made between the workings of the Lang- 
laagte Deep and the Langlaagte Royal. You will observe from 
the balance-sheet that since the amalgamation the issued capital 
of the company has been increased to 1,880,212 shares, leaving 
in reserve 119,788 shares. The increase of the issued capital 
was decided upon in October last to enable your directors to 
acquire the assets of the Paarl Ophir Company, a transaction 
which we have every reason to believe will turn out highly 
profitable. The results obtained by your company in 1909 art 
dealt with fully in the reports which we are submitting to you 

COMPARISON OF RESULTS. 


lor comparison purposes I propose to divide the year into 
two periods of six months each. In the first six months tne 
Crown Deep milled with 200 stamps 244,065 tons, the per ton 
inilled results being:—Yield, 32s 7.02d, working costs 
148 7.392d, profit 17s 11.626d, or a total of £219,278 16s 6d. 
During this period the Crown Deep, Crown Reef, Langlaagte 
Deep, and the Robinson Central Deep combined achieved the 
following results with 675 stamps and 15 tube mills:—Tons 
milled 829,473, yield 32s 6.7d, costs 15s 1.sd, profit 17s 5.2d 
per ton milled,*amounting in the aggregate to £723,027. We 
will turn now to the operations of the amalgamated company. 
During the six months ended December 31st last the Crown 
Mines milled 740,924 tons. ‘The recovery value was 33s 8.964d, 
the costs were 16s 9.823d, and the profit per ton 16s 11.1d, or a 
total of £627,135, to which has to be added £6,949 17s, de- 
rived from the profitable treatment of slimes, and a clean up of 
the old Crown Reef dump process. Excluding the value of gold 
taken from reserve, the profit of the combined companies in the 
first six months amounted to £694,262, and of the Crown Mines 
during the second half of the year to £592,880, or 16s 8.878d 
and 16s 0.045d respectively per ton milled. You will remember 
that Mr L. Reyersbach, when addressing you on April 8th last 


businesses, as in the past we have had one of the largest horse | year, quoted figures indicating the results to be expected from 
businesses, in the country. In conclusion, the Chairman moved | 


the Crown Mines for the first few years. Let us compare that 
forecast with the achievement of the half-year ended December 
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, leaving ieiateaity out of account the gold taken from 


1 


31st last, 


reserve : 
Results, 
July 1st to 


Mr. Reyers- 
bach’s 


Forecast. Dec. 31, 1999 
Tonnage crushed 850,000 749,924 
Vield per tOm .....-.scccccecsescoeres 2gs 10d 32s 7.6d 


16s 9.8d 
15s 9.Sd 
£585,93 


15s od 
14s 1d 
£598,541 


Costs per Dn -.-saurdatecdendesalteanes 
Profit per ton 
Total profit 

In neither case does the profit include earnings from ac 

lated slimes and sundry revenues. As you will see, had 

tonnage been maintained the net results of the half-year w 

have been considerably better than the estimate framed pri 

to the amalgamation. The fall in tonnage was almost enti 
jue to the lequacy of our unskilled labour force. 

Crown Mines pr ably more severely hit by the shortage 

f native other large mine or group 

company was in possession 


I than any 
mines on the The 
reduction pl able of treating per month over 2 


cumu- 


the 


Id 
uid 





inade 
was 


ns, or for the x months from July 1st to December 31st 
ver 120,000 tons more than were milled, which, at a profit 
have yielded addition 


iadea an 


»f £94,500 for the 


al pront of 
half-year. 


COSTS, 


‘ 15s gd per ton, would 
so per month, or a total « 


LABOUR SUPPLY AND WORKING 





gto the conditions, both past your 
supply, the Chairman stated that the tly 
1cC uraging, the board being ifident 1] na 
suffici ently strong position to pull through the winter months 
f th year Without an! serious loss . 4 Le Vith 
regard to working sts, he said that f illowance 
were ade for certain considerations which he mentioned, 
and also for the fact that the expenses for the six month 
had to be spread over 120,000 tons less than the capacity 
f the plants, it would be found that the working 
f the Crown Mines would compare very f ur- 
vith those of other large concerns in the initial stage. He 
ek: -With the present labour force I confidently expect 
th: = ‘the profit of this and succeeding months will conform 
with the estimate made prior to the amalgamation, and as 
soon as we have electrified our plants, completed the surface 
ransport system, enlarged the reduction works, establishe 
mecha: lical traction on the 13th aking and are hauling om 
whole of the ore ced through two shafts only instead of 
= ou gh six or seven, I am c aolaees hat it will be con- 


lusively proved that the advantages to be derived from ama 
gamating even old producing 


Ol { 
a so far been underrated on 


comp 1n1es 


the Rand. 


separately ] 
I think I am right 


in saving that all the leading engineers here are satisfied tha 
as a tule the keynote of success on these fields is large scale 
production based on ample development and adequate up-to- 
late plants. 
POLICY OF THE BOARD 
I should like to impress up¢ shareholders that our aim 
in the Crown Mines will be to carry on operations in such a 





manner as to obt: un the maximum pron Now the 





it p l 
steady pursuit of this policy even in the case of large scale 
operations may mean occasional fluctuations in grade, costs, 
and the quantity of ore developed in any given period, which 


uneasiness to those share 


returns 


} } 
holders wh 
Hithert 
larly, 
alo ‘ 
scale, as 


a feeling of 
nonthly or even quarterly 
much profit has been sacrificed here (more particu 
course, in the case of concerns working on a small 
the magnitude of the operations of large companies 
bring about average results) in order to ure ea 
results which will reflect what the 
reasonably be expected of a mine. 
other affairs the indest policy is the « 
a long view, and that we can 


may 
are 


cause 
watching the 1 


management ci 
Now, in minés as in most 
ne which 
is the policy safely 
adopt in the case of a large undertaking like the Crown 
Let me illustrate this point: the c of tramming ore under- 
can be at reduced by having the drives made 
at the outset. Straight drives, a will not 


on the reef; « nee for a time two, th 


st 
ground 
straight 
always be 


nS 





r even more months, a drive may t be sh wing anv results 
in the » way of ore developed. The ore development, however 
is there, and is accessible for mining purposes, although the 


ympany 
quarterly 
Chen again, 


ground and 


is not in a pr 
returns until it is actually 
as ds mining, a high 


on ‘sutfa e will put the costs per ton up, 


the 





although it improves the profit per claim and the distributable 

rofit. If the shareholders will think over the considerations 
I have mentioned they will, I am sure, cease to attach unduc 
importance to returns covering short periods 





MR. WEBBER'S PROGRAMME. 
You will remember that our consulting engineer, Mr G. E. 
Webber, in his report of January 1, 1909, foreshadowed an in- | 


crease in our crushing “apacity 
soon as possible after the amalgamation, and at a later 
2,000,000 tons per annum. The first portion of this pr 


date to 

gramme 
is being carried out practically as originally planned. Two 
tube mills and corresponding additions to the cyanide plant 
have been provided at the Langlaagte Deep mill. Three tube 
mills and the necessary additions to the « 
course of erection at the Crown Deep battery, and will be ready | 
in a few weeks’ time, so thet by the end of next month our 
Teduction works, including the Bonanza mill, will be capable 








to 1,800,000 tons per annum as | 


| 


cyanide plant are in | 
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of treating 157,000 tons per month 


Now as to the second portion of 
obable that there wil 


ity of the reducti 
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gTamme, 1 
10n, an¢ 
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increased to 
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1, OF 1,554,000 t ms per annuni. 


om. the cape- 


per month, or 2, um. There are a 
w/ sale Se : one ' 
reasons in favour rom the original plan. In 
the first place th r the reconstruction and 
enlargement of th Now the present Crown 
Reef mill as it years’ life still ft in it 
and, further, we 1 of th ew mill along- 
side instead of in the ne will involve an extra 
expense of only / nal cri g Cal ty of 
25,000 tons per i at in f ur of 
the larger plan is in the m1 alread 
developed, but reser a < leral 
int f Mair \ ca | tr ted at a 
til proht. Of irse, you will lerst 1 that t a 
tional cay + t becor able for 1 $ ‘ f 
can buy what power we require from the Rand M Power 
Supp T : d tt ny ¢ 
9 a i 
Afr vn D ) 
B nN i Lar Fiaagt De $7 
C4 ( WWE. DORE (avis basatsnidcacanineceae 70,000 
D Ti I nza} I 
I may add that ; as tl] vy Crown Reef 1 I i 
pleted we pi f a time to c1 Mi Reet ly the 
Bonanza miil » as to th x] t the v. f that reef 
nO ber next w nm blr sed ‘ 
electrical power from Rand M Power S$ Company, 
ind bi th a ot t] \ al \ X t t} t } € 1e* Ti t ] r 
ur steam plants will have been completed. 7 lr t 
1 SuDdSste il savi Y 4 tal expen ture on futur eXT 
, and may ha a4 fa ing effect t} t of 
mining than has hitherto been appre ted 
»R RESERVES 
The last point to which I de to ref that of e fr 
eT Ves I need hard] t vou that the direct or 1 (_rown 
Mines are fu ive to the fact that the 1 t rtant element 
of strength f a np. Irs a lar of pay- 
able or We recog that when the d lopment le 
years ah 1 tf th luct n plat tn I I can rked 
mi y € boOmics YY, al shareholder at assured « I < } 
tinuance of the payment of regular d lend You ¥ ite 
from the report of the consulting engineer that tl} e de- 
veloped in the Crown M at end « ar 
inl ted to 4,733,096 \ 1 3,916,593 1 Vil in 
uverage value of 7.7 d ‘ la ab and 817,103 
ms having an average a 1lu . 4.4 t r t} re- 
nt considered as being below th n f The 
re developed in the constituent ' 4,552,930 t : 
having an assay valu f 7.2 at t 1 of 8 id 
| 4,129,094 tons, having an assé a f-.6od ihe end of 
1907. Having regard « to the figure ted, the position at 
the end of last year shows pr no 1 rovement as con 
pared with the aggregate reserve f the parat S 
prior to tl] imalgama tio! yut the r ‘ 
t estimat m t rs reg led itive 
} } ‘ + + 
tha those of preceding | \ x the 
labour hortag the actu i I lone V 
the ( wn Mines in tl ‘ ths ended De ber 1 st 
was greater than anythin pl ed by th 1 1 
tuent < nies in an lar pe | flere are 
tl trative figur f the a ge } b f fee f de 
ve .opm t ) : in i IR l 
+ + 
baeh LL 
L eet 
IQgO7 \ i I 2 ) 
IGOos year) constituent < npal 3,035 
1909 (January rst to June 3oth ent companie 2,839 
1909 (July 1st to December 31st) Crown Mines ..... 20% 
Further, as Mr Webber | t ent « eS 
1ot tak into ¢ leration a lerable « nt 
vel 1 in the Paarl Cent and Lang g R I 3, 
v 1 have not et b I I nm l I have t I at 
‘ ntention during th t tw ct ! f rs is 
to treat the area tapped t South Rand af irely 
development mine. During tt 1 we not to 
ise this shaft to hi ore for t it i I y 
to d ment purpose This 1 nt 
f rapid development to be eff . the 
management exaggerate wl t that in about two 
1 } £ «} \ 
vears from now the payable : r f ( \iines 
will exceed 10,000,000 to! That i hall be w thead 
of the enlarged plant, and i t t indertake 
a further forward movement fhe ex f our pro- 
gramme beyond what was r ag both as 
regards crushing capacity and deve I S mean a con- 
siderable additional capital expenditure, but ng regard to 
the scale of our operations and to t stren f our ore re- 
serve position the indebtedness inv 1 will be comparatively 
. 47. = ¢ . re 1 n!) ; wOT he 1. 
small, and can, when the enlarged plant is working, be easily 
tins interference 
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liquidated out of profits without 
with the regular payment of the 


Chairn 


man moved the adoption of the report and 
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Mr Lionel Phillips seconded the motion, and congratulated 
the chairman upon the excellent address he had delivered. In 
view of that address, shareholders, he thought, could not fail 
to be satisfied with what had been done and to have confidence 
in the future. The chairman had mentioned the report which 
was being prepared upon the scale of operations. It was too 
early, perhaps, to speak in detail of that report, as it was not 
yet ready, and he (Mr Phillips) would be sorry to give them 
any figures which might not be entirely correct. But he felt, 
from the investigations which had proceeded so far, that he was 
able to say that Crown Mines shareholders could not only look 
forward to the fulfilment of the promises made at the time of 
the amalgamation, but also in a comparatively short number of 
years to those results being altogether surpassed. That he 
could say definitely. 

The resolution was, after a brief discussion, unanimously 
agreed to; and the usual formal business terminated the pro- 


ceedings. 








NEW PRIMROSE GOLD MINING COMPANY, LIMITED. 
(REGISTERED IN THE TRANSVAAL.) 

The annual general meeting of the shareholders in the New 
Primrose Gold Mining Company, Limited, was held, on the 
30th ult., in the Board Room, Consolidated Building, Johannes- 
burg. Mr John Munro presided, and there were also present :— 
Messrs P. Richardson, C. Marx, J. F. Rutherford, E. Brayshaw, 
and E. Rothschild; and in attendance Mr Frank Hall, repre- 
senting the secretaries. 

The following shareholders were represented by 


proxy :— 
Messrs S. 


B. Joel, Jack Joel, and the Johannesburg Consoli- 
dated Investment Company, Limited. The total representation 
at the meeting was 39,372 shares. 

The secretary having read the notice convening the meeting 
and the report of the auditors, the directors’ report and state- 
ment of accounts for the year ended December 31, 1909, were 
taken as read. 

CHAIRMAN’S SPEECH. 

‘he Chairman said: Gentlemen,—It is with pleasure that I 
have to submit to you to-day the report and accounts for the 
twelve months ended December 31, 1909, as well as the re- 
ports of the consulting engineer, Mr J. Harry Johns, and the 
mine manager. 7 

CRUSHING RESULTS. 

You will note that for the period under review an average 
of 125 stamps ran 356.136 days, crushing 231,063 tons of ore, 
which produced 83,149,605 ozs of gold valued at £353,605 7s gd. 
In addition 51,913 tons of accumulated slime were treated, and 
in this connection it is gratifying to note that a profit of 
£,20,1606 14s 5d was obtained. A slight decrease in our working 
costs for the period under review has to be reported. To the 
profit shown in the profit and loss account No. 1 of 
£176,017 6s 1d, a sum of £6,681 13s 10d derived from rents, 
interest, &c., has to be added, thus making a total profit of 
4,182,698 19s 11d. 

DIVIDENDS PAID. 


Two dividends of 20 per cent. each were paid during the 
year to shareholders registered on June 30th and December 31, 
1909. In addition a bonus of 15 per cent. was paid to those 
registered on the latter date. The total amount distributed 
during the year was £178,750. 


ALLOWANCE FOR DEPRECIATION. 


You will note from the  balance-sheet that the 
following amounts have been written off for deprecia- 
tion: Machinery and plant, £3,938 18s 4d; permanent 
works, £569 198 2d; buildings, £1,124 13s 8d; dams and 


reservoirs, £1,022 gs 6d; and railway siding, £84 17s 4d. Share 
investments show an increase of £2,340, which is mainly ac- 
counted for by paying the balance due on your holding in the 
Rand Mutual Assurance Company, and your allotment of 600 
shares in the Witwatersrand Co-operative Smelting Works, 
Limited, on which 8s per share has been paid. 


INCREASED ORE RESERVES. 


The payable ore reserves now stand at 
show an increase as compared with the 
28,597 tons. 


504,531 tons, and 
previous year of 
MINING DEVELOPMENTS; A NEW REEF. 

As anticipated in the remarks made last year, development in 
that portion of your mine situated between the Moss Rose and 
May Deep sections, both main and south reefs, show good 
values. <A new reef, which at present shows rather low average 
grade, was located some 130 ft south of the south reef, and 
during the year 3,127 tons were mined and treated. The work 
so far done, however, does not justify my making any definite 
statement as to the future possibilities as affecting the life of 
the mine, but every indication points that a considerable ton- 
nage of payable ore will be available. As in the case of all 
mines in our neighbourhood we suffered somewhat severely 
from the heavy rains which took place in the early part of the 
year, and signs of caving showed in the May Deep section. 
We incurred an expenditure of £3,437 13s 9d in making every- 
thing safe in this section of the property. : 


ADEQUATE LABOUR SUPPLY. 


No inconvenience was experienced during the year in con- 
nection with native labour, and in view of the popularity of 
this mine we do not anticipate any shortage during the coming 
year. Taking into consideration the satisfactory pesition of 
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your mine, as disclosed in the consulting and 
manager’s reports, there can be but very little doubt that the 
previous profits realised will be maintained for the year 
have entered upon. In conclusion, the Chairman m 
adoption of the reports and accounts. 

Mr E. Rothschild seconded the motion, which was 
unanimously. 


Carrieq 


ELECTION OF DIRECTORS. 

There being no other nominations, the Chairman decla: 
Messrs H. F. 
elected. 

APPOINTMENT OF AUDITORS. 

There being no other nominations, the retiring auditors, 
Messrs J. P. O'Reilly and F. W. Diamond were reappoint 
and their remuneration fixed at 100 guineas each. 

The proceedings then terminated. 


GINSBERG GOLD MINING COMPANY, LIMITED. 
(REGISTERED IN THE TRANSVAAL.) 


The fifteenth annual general meeting of the shareholders in 
the Ginsberg Gold Mining Company, Limited, was held on the 


30th ult. in the board room, Consolidated Building, Johannes. | 
| burg. 
| —Messrs P. 


Mr John Munro presided, and there were also present : 
Richardson, J. I. Rutherford, H. A. Rogers, EF, 
Brayshaw, E. Rothschild, and J. Wilson; and, in attendance, 
Mr Frank Hall, representing the secretaries. 

The following shareholders were represented by proxy : 
Messrs S. B. Joel, Jack Joel, the Johannesburg Consolidated 
Investment Company, Limited, and J. P. O’Reilly. The total 
representation at the meeting was 85,090 shares. 

The secretary having read the notice convening the meeting 
and the report of the auditors, the directors’ report and state- 


ment of accounts for the year ended December 31, 1909, were | 


taken as read. 
CHAIRMAN'S SPEECH. 
The Chairman said: Gentlemen,—I beg to submit the direc. 


tors’ and auditors’ reports on the accounts for the year ending 
December 31, 1909. Share investments have increased by 


£1,014. This is accounted for mainly by our holding in the 
Rand Mutual Assurance Company being paid up in full, 


absorbing £702, and the payment of 8s per share on our holdin 
of 390 shares in the Witwatersrand Co-operative Smelting 
Works, Limited. 


TONNAGE CRUSHED. 


The tonnage crushed during the year was 152,261 toms, an 
increase of a little over 8,000 tons on the previous year. The 
total extraction for the year per ton milled was 6.356 dwts, 
being slightly less than that of 1908. 

REVENUE 


FROM WORKING. 


On reference to the accounts, you will notice that our re- 
venue from working was £205,601 6s od, and from rents, in- 
terest, &c., the sum of £2,875 18 1d was derived. 
be added the balance from last account, namely, £27,029 os sd, 
making a total amount of £235,505 8s 3d. Of this the working 
costs absorbed £146,270 3s 1d; gold profits tax, £2,961 105; 
dividends Nos. 12 and 13, £52,500; donations and depreciation, 
£6,006 98s 6d; being a total of £207,738 2s 7d, thus leaving a 
credit balance to be carried to mext account amounting to 
£27,767 58 8d. 


“a 


DIVIDENDS. 


Two dividends of 12} per cent. each, absorbing. £52,500, were 


declared during the year, being 5 per cent. more than the 
dividend of the previous year. 


WORKING COSTS AND ORE RESERVES. 


It is a pleasure to note that the working costs again show a 
reduction of 1.356 shillings per ton milled as compared with 
the previous year, although the profit per ton shows a decrease 
of .88 shilling. The grade of ore developed is somewhat below the 
average in the northern section, but on the eighth level values are 
distinctly better, particularly west of the shaft. The payable 
ore reserves have again been re-estimated, and now stand at 
440,200 tons. This figure is somewhat less than that for last 
year, as owing to the flooding of the lower levels during the 
early part of the year, and latterly to a shortage of natives, 
development was retarded, machines being removed from de- 


veloping faces and used for stoping to keep the mill supplied | 
Since December 31st we have been able to largely | 


with ore. 
augment our native labour supply, so that the outlook in this 
respect is favourable. 
adoption of the reports and accounts. 

Mr H. A. Rogers seconded the motion, which was carried 
unanimously. 


ELECTION OF DIRECTORS. 


There being no other nominations, the Chairman declared 
Messrs E. Brayshaw and Charles Marx, the retiring directors, 
re-elected. 


APPOINTMENT OF AUDITORS. 


There being no other nominations, the retiring auditors, 
Messrs Henry Hains and J. P. O'Reilly, were reappointed, and 
their remuneration fixed at 75 guineas each. 

The proceedings then terminated. 
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| Mr W. Ross seconded the motion, which was carried unani- 
WITWATERSRAND GOLD MINING COMPANY, LIMITED |... 
> eee =? —— Tv : 9 } 
(REGISTERED IN THE TRANSVAAL. ELECTION OF DIRECTORS. 

The ordinary general meeting of the shareholders in the Wit- being ther nominations, the Chairman declared Sir 
watersrand Gold Mining Company, Limited, was held, on the | G Farrar i Mr Charles Marx, the retiring directors, re- 
20th ult., in the board room, Consolidated Building, Johannes- | el 
burg. Mr John Munro presided, and there were also present J s 
Messrs P. Richardson, C. P. Marais, J. H. Rainier, C. Marx sa ; ee ee 
|. F. Rutherford, and Wm. Ross, and in attendance Mr Frank Phere SENS ner nominations, the fF S rs 
Hall, representing the secretaries Messrs Ball and Stuart and F. W. D — ted 

The following shareholders were represented by prox and ven eration fixed at 125 guineas each 
Messrs S. B. Joel and Jack Joel. The total representat f the rhe , GS Sen ver aii’ 


meeting was 45.550 shares. 
having read the notice convening the meeting 


The secretary 
and the report of the directors’ report and 


. 
the auditors, state- 


ment of accounts for the year ended December 31, 1909, were 
taken as read. 
CHAIRMAN’S SPEECH. 
The Chairman said: Gentlemen,—In the absence f your 
chairman, Mr Harold F. Strange, who, I regret to sav, is 





through illness, it devolves upon me to submit the direct 
report with accounts, together with accompanying reports from 
your consulting engineer, Mr J. Harry Johns, and the genera 


manager, Mr W. M. Prout, for the twelve months ended Decem- 
ber 31, 1909. In the above-mentioned reports are given the 
fullest details of the company’s operations for the vear. 

You will notice that in dealing with the assets we have written | 
ff the following depre lation, namely, permanent works, 
£6,920 §s 1d; machinery and plant, £20,617 6s 7d; buildings, | 


£6,199 2s 7d; dams and reservoirs, £5,564 9s 2d; and 
iding, £741 2s 4d. Your share investments have been 
by the sum of £816 4s, mainly attributable to our sub 
for shares in the Witwatersrand Co-operative Smelting 
whoch has established for the treatment of 
which practically all the producing gold r 
panies on these fields are interested. There were also adjust- 
ments during the year in our holdings in the Native Labour 
tation and the Rand Mutual Assurance Company. 


railway 
ncreaset 
scribin: 

Works, 
by-products, 
n 


ing com- 
] 


Ia 


been 


RESULTS OF THE YEAR'S OPERATIONS. 


On referring to t for the vear, you will find 
that an average of 220 stamps ran 298.58 days, crushing 363,620 
tons, being a decrease of 44,370 tons as compared with the 
previous year. This is accounted for by having had to suspend 
milling operations for nearly two months during the early part 
of the year, owing to the flooding of the mine. ‘ 


1 


1e perations 


The value of the 


gold won was /420,656 6s 8d, and the working costs 
£205,190 4s 4d, leaving a net profit of £155,466 2s 4d, to which 
has to be added sundry revenue amounting to £19,571 12s 2d, 


making a total profit for the year of £175,037 14s 6d. 
workings costs again show an appreciable reduction, 
148 7.003d, as compared with 16s 9.767d in 1908. 


é 


DIVIDENDS PAID. 


During the vear two dividends of 17} per cent. each 
paid to shareholders registered on June 30 and December 31, 


1909, Tespectively. The amounts so paid absorbed £148,750. 


wer 


SETTLEMENT OF MAY CONSOLIDATED CLAIM, 


It is with satisfaction I mention that since the close of the finan- 
cial, year the claim against the May Consolidated Gold Mining 
Company, Limited, for damages sustained through the bursting of 
that company’s dam, has been amicably settled by the payment | 
of £27,000, and you will see from the accounts submitted that 
an amount of £25,096 3s 11d has been written off, being | 
balance of expenditure incurred and certain payments made to 
inhabitants of the village of FElsburg for damages sustained | 
by the bursting of our lower dam on the same night as the 
May Dam. In all cases where the claims lodged appeared 
reasonable prompt payment was made, but we were advised 
to contest one claim, which seemed excessive, at the same time 
tendering an amount which we considered ample to cover the 
damage sustained. Judgment was given for an amount in excess 
of our tender, but, on the advice of our legal advisers, an appeal 
has been lodged. Your chairman at the last annual meeting re- 
ferred to the advisability of working the ground known as the 
leg of the “‘T”’ piece. Work on this portion of the property has 
been started by driving a large cross-cut from the bottom of the 
main shaft. The upper portion of the ground will be opened up 
through this cross-cut, and the result of this development will 
be a guide to your directors as to their future policy. 


ORE RESERVES. 


the end of the year. Owing to the reduced cost of working, 
blocks of ground hitherto considered unpayable have been 
brought within pay limit. The total ore reserves show an in- 
crease as compared with 1908 of 25,563 tons, and now stand 
at 1,136,539 tons, as against 1,110,976 tons at December, 1908. 
During the first portion of the year a general shortage in our 
native labour supply was experienced, due to a great extent to 
the lamentable loss of life through the flooding of the mine, 
but a few months afterwards the natives come in more freely, and 
to-day our complement is sufficient for our entire requirements. 
In conclusion, I would say tha, from the statements submitted 
you will see that the affairs of your company are in a most 
satisfactory state, and there is no reason but to anticipate the 
continuation of the profitable working of the company and the 
distribution of profits on the present satisfactory basis. The 


| 
| 
| 
| 
| 
| 
| 
As usual, the payable ore reserves have been re-estimated at | 
Chairman then moved the adoption of the reports and accounts. | 





the bonds drawn ceased as from December 31, 1999. 


CONSOLIDATED LANGLAAGTE MINES, LIMITED 





(REGISTERED IN THE TRANSVAAI 
The seventh annual general meeting of the shareholders in the 
Consohdated Langlaagte Mines, , was held, the 
3oth ult., in the board room, Cons Building, Johannes- 
burg. Mr. John Munro presided, and there were a resent 
Messrs ( Marx, P. Richardson, J. F. Rutherfor E. Danck- 
t ] Fitzpatrick; and, 


werts, C. Sampson, J]. G. Currey, and G. C. 
r 


i itte ince, Mr Frank Hall, representing the secretaries 
lhe following shareholders were represented by proxy: 
Messrs S. Neumann, E. Dreyfus, and H. B. Mendel, Jack Joel, 
S. B. Joel, and the Johannesburg Consolidated Investment 
Company, Limited. The total representation at the meeting was 

388 Sg1 shares. : 
The secretary having read the notice convening the meeting 


report and state- 


directors’ 
year ended December 31, 1909, were 


of the : 


and the report 


iditors, the 
ment of accou 


1 
nts for the 
CHAIRMAN’S SPEECH. 

Gentlemen,—I beg to submit to you the 
reports of the directors and auditors, the balance-sheet, and 
profit and loss account for the year ending December 31, 1909, 
together with the consulting engineer’s and manager’s reports. 
The capital of your company remains as at December 31, 1908. 
The debenture liability of £250,000 in 10,000 debentures of £25 
each remains as at last year, but in terms of the debenture 
bond £25,000 had to be drawn at the end of the year, payable 
on or after January 1st of the current year. This has been 
done, and in view of the strong financial position of the com- 
pany your directors decided to avail themselves of the pro- 
visions of Clause 11 of the conditions pertaining to the deben- 
ture issue, and draw a further 4,000 bonds, making a total 
drawing of £125,000, thus redeeming one-half of the debenture 
issue. The drawing of these 5,000 debenture bonds took place 
in London on November 18th last, and liability for interest on 
The draw- 
ing of these bonds absorbed the sum of £130,750, and an annual 
saving of £7,500 in interest has been effected by the transaction. 


The Chairman said: 


THE BALANCE-SHEET. 
On the asset side of your balance-sheet you will notice that 
the cost of your property has been added to by transfer duty 
on the claims purchased and referred to by your chairman at 
the meeting held in March, 1g09. In the balance-sheet sub- 
mitted to and approved of by shareholders at last annual meet- 
ing the mine equipment was written down to a very low figure. 
This was done in view of the fact that an entirely new equip- 
ment will be installed for working the mine south of the dyke. 
The amounts written off for the present year are fully detailed 
in the directors’ report, and need not be recapitulated, but I 
may say that your directors’ policy is to write the old equip- 
ment down to breaking up value by the time the outcrop mine 
is exhausted. It will be noticed that share investments have 
been increased by £43,628 gs 3d. This increase is almost 
entirely attributable to the purchase of 44,028 ordinary shares 
and 825 preference shares in the Victoria Falls and Transvaal 
Power Co@ipany, Limited, at a cost of £42,886 13s 3d. It is 
the intention of your directors to utilise electric power to the 
greatest possible extent in the new equipment, and they have 
arranged that our requirements will be supplied by the com- 
pany in which we have taken such a substantial interest; apart 
from this, I am confident that the investment will prove a 
financial success. 
SUMMARY OF 


The fullest information in regard to the operations will be 
found in the accompanying reports by the consulting engineer 
and mine manager, and the tabulated statements which are 
attached thereto, and may be briefly summarised as follows :— 
The full mill of 140 stamps crushed 293,440 tons of ore; this 
exceeds that crushed for 1908 by 12,537 tons. Gold to the 
value of £400,958 os 3d was won, at a working cost of £265,241 
ss 1d, leaving a working profit of £135,716 13s 2d, an increase 
of £7,445 18s sd on the previous year’s profits. It is again a 
pleasure to mention a reduction of 1.344 shillings per ton in the 
working costs as compared with 1908. You will notice from 
the consulting engineer’s report that the sinking of the two new 
five-compartment shafts on that portion of your property south 
of the Ferreira-Crown Deep dyke has progressed satisfactorily 
during the year. On the 25th of this month the East Shaft had 
attained a depth of 1,074 feet, and the West Shaft a depth of 


1,084 feet. 


MINING OPERATIONS. 


SATISFACTORY ASSAYS. 


The assays from the South Reef, which was encountered at a 
depth of 938 feet in the East Shaft, were very satisfactory. In 
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the West Shaft, ata depth of 665 feet, a dyke, dipping at 70 deg. 
to the south, was encountered and passed through, the effect of 
which has been to cause an upthrow of the reef series. The 
new slime plant, capable of dealing with 15,500 tons monthly, 
has been completed, and is now working satisfactorily. During 
the heavy floods in the month of January, 1909, the wall of the 
Croesus Dam broke away, and although no damage to the 
property was caused, the loss in water amounted to 12,000,000 
gallons, but no shortage was experienced. In this connection 


































you will notice the heavy writing off of dams and reserv: 
NATIVE LABOUR SUPPLY. 


Native labour was somewhat short during the year under 
review, and necessitated the transfer of machines to the stopes, 
which on this mine can be more economically worked by hand 
labour, but I am pleased to say that for the last three months 
we have had more natives than we can economically employ 
or house, and it was found necessary to transfer some 300 boys 
to the other mines of this group, leaving us with a sufficient 
complement for all work. In conclusion, the Chairman moved 
the adoption of the report and accounts. 

Mr J. G. Currey seconded the motion, which was carried 
unanimously. 

ELECTION OF DIRECTORS. 

There being no other nominations, 
Messrs Abe Bailey and S. Joel, 
elected. 


the Chairman declared 
the retiring directors, re- 


APPOINTMENT OF AUDITORS. 

There being no other nominations, the retiring auditors, 
Messrs Henry Hains and T. Douglas, were re-appointed, and 
their remuneration fixed at 125 guineas each. 

The proceedings then terminated. 





NEW UNIFIED MAIN REEF GOLD MINING COMPANY, 
LIMITED. 


(REGISTERED IN THE TRANSVAAL.) 


The twelfth ordinary general meeting of the shareholders in 
the New Unified Main Reef Gold Mining Company, Limited, 
was held, on the 30th ult., in the board room, Consolidated 
Building, Johannesburg. Mr John Munro presided, and there 


were also present Messrs Charles Marx, P. Richardson, J. I. 
Rutherford, L. Abrahams, and E. Brayshaw; and, in attend- 
ance, Mr Frank Hall, representing the secretaries. 

The following shareholders were 


represented by proxy: 
Messrs S. B. Joel, Jack Joel, the Johannesburg Consolidated 
Investment Company, Limited, and Barnato Brothers. The 
total representation at the meeting was 164,648 shares. 

The secretary having read the notice convening the meeting, 
the directors’ report, and statement of accounts for the year 
ended December 31, 1909, were taken as read. 


CHAIRMAN’S SPEECH. 
The Chairman said: Gentlemen,—I have pleasure in moving 
the adoption of the reports and accounts for the 


ended 
December 31, 1909. 


With reference to your property, you will 
notice that since the close of last financial year, a piece of 
ground, in extent a little over twelve claims, was added thereto 
by pegging. The acquisition of this ground was necessary in 
order that your company’s slime dam could be extended. 
share investments have been increased by 


year 


Your 
£1,062 3s. This is 
mainly accounted for by the payment of the remaining liability 
on our holding in the Rand Mutual 
Limited, and to the taking up of 315 
rand Co-operative Smelting Works 


Assurance 


Company, 
shares in the 


Witwaters- 


THE YEAR'S WORKING. 


The result of the vear’s working is fully set forth in the 
attached reports by your consulting engineer and mine m: 
and the fullest information is given in the tabulated statements 
which also attached. The full mill ran 345.46 days, and 
crushed 119,622 tons, which is 4,604 tons less than last vear. 
The grade shows a slight falling off as compared with the pre- 
vious year. To account for this I must draw vour attention 
to several causes which contributed to lower values. Firstly. 
small faults were encountered in several of our Main 
Leader stopes, which necessitated mining a good deal of addi- 
tional waste ; then, as you are aware, native labour became ve ry 
short, and we were obliged to use machine drills in the mae s 
which, of course, meant producing more fines than by st 
with ” d labour. For the same reas 
hi ohe , but 


inager, 


are 


oping 
ns working costs were 


I am pleased to say that since the end of the finan. | 
cial veat an adequate supply of native labour has been secured, 
and ;. l * forward to an early improvement in the monthly | 
results. The new slime plant was started 


| jar during the month cf 
April, and is running satisfactorily. 


PROFITS, DIVIDENDS, AND ORE RESERVES. 


The profit from the treatment of 
slime amoun 


ited to £0,596 8s 4d. The total profit on the year’s 
operations, including the result ? slime treatment, amounted 
to £47,005 gs 7d, to which has to be added £1,967 148 derived 
from sundry revenue. Two dividends, Nos. 2 and 2, of 1214 
per cent. and 7'4 per cent., were declared, payable to share- 
holders registered on June 20 and Tema 3k, 1900, respec- 


current and accumulated 


a ee eee 
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tively. The ore reserves were as usual re-estimated at the end 
of the financial year, and show an increase of 17,653 t ons, ac 
compared with the quantity returned at the end of 19 In 
conclusion, the Chairman moved the adoption of the reports ana 


accounts. 
Mr L. Abrahams 
unanimously. 


seconded the motion, which was carr} 
ELECTION OF DIRECTORS. 

other nominations, the Chairman dé 
Strange and J. Munro, the retiring direct 


There being no 
Messrs Hl. 


APPOINTMENT OF AUDITORS. 


There being no cther nominations, the retiring audito: 
Messrs J. Mackillican and I. W. Bompas, were reappointed, 


and their remuneration fixed at 100 guineas each. 
This concluded the business of the meeting. 


RANDFONTEIN DEEP, LIMITED. 


(REGISTERED IN THE TRANSVAAL.) 


The seventh annual general meeting 
the Randfontein Deep, Limited, was held, on the 3oth ult., in 
the board room, Consolidated Building, Johannesburg. Mr; 
John Munro presided, and there were also present Messrs M 
Elkan, H. Neuhaus, W. H. B. Frank, P. Richardson, J. F 
Rutherford, and J. Friedlander, and in 
Hall, representing the secretaries. 

The following shareholders were represented by  proxy:- 
Messrs S. B. Joel, J..G. Hamilton, W. L. Hi ynnold, 
nesburg Consolidated Investment Company, Limited, and 
Berthold Kitzinger and Julius Sigismund Wetzlar. The total 
representation at the meeting was 134,060 shares. 

The secretary having read the notice convening the meeti: 
and the report of the auditors, the directors’ report and stat 
ment of accounts to December 31, 1909, were taken as read. 


CHAIRMAN’'S SPEECH. 

said: Gentlemen,—I beg to 
yunts for the fifteen months ended Decem- 
1909, together with the reports of your c 
engineer and mine manager. At the special meeting 
July 22, 1909, resolutions were passed reducing the issued 
capital of £740,340 by half, then increasing it by £579,830, 
making an authorised capital of £950,000 in shares of £1 each, 
of which 667,889 are issued. 


of the shareholde 


The Chairman 
the report and ac 
ber 31, 


submit to you 


onsulting 


held 
} 


THE RALANCE-SHEET. 


You will notice from the balance-sheet now submitted that 
the amount by which the capital was reduced in the first 1 
stance has been ene ger by writing down property, mine build- 
ings, machinery and plant, development, furniture and fittings, 
tree planting, stores, lies stock and vehicles, general expenses, 
and mine expenditure. Since the last meeting your property has 
been increased by the purchase of 193 claims, known as the 


Kent Block, and your claim area is now about 1,256 claims. 
DEVELOPMENT WORK. 

When work was commenced about the end of October, 1905, 
development was confined entirely to opening up the Horsham 
Reef, on the southern portion of the property. The total length 
of driving in this portion of the property has now been care- 
fully re-sampled, and the reef, calculated over 36 inches, 1s 
found to have a value of 5.4 dwts. Operations were discon- 


tinued on the Horsham and Lindum series in December, 1900, 


when it was decided to concentrate all work on the two seven- 
mpartment shafts being sunk to intersect the Randfontein 
reefs. This work is progressing satisfactorily, and at the middle 
f this month the following depths had been attained :— 
North shaft 45 feet. 
South shaft ..... es sadvtndaaceaese 60 feet. 


THE OUTCROP REEFS. 
The st 


as ilif 


ppage of work on the outcr 


ip reefs must not be taken 
licative that thev are < 


msidered unpayable, but their open- 
ing up from the present shafts and winzes has been carried 
ut as far as this can be done economically, and the consulting 
engineer has been asked to report on their future working. 
They may be worked as a separate proposition, or in conjunc- 
tion with the Randfontein reefs when opened up, but in any 
ise they are undoubtedly a valuable asset. It must, however, 
be remembered that the underlying idea when the recent recon- 
struction took place was to reach and open up the Randfontein 
reefs as quickly as possible, and every ‘sdlees is being made to 
When your consulting engineer has submitted 
rt and estimates, the matter will be very carefully con- 


attain 
his rep 


this end. 


idere , y + 
sidered. In conclusion, the Chairman moved he adoption of 
the reports and accounts 

Mr M. Elkan seconded the motion, which was carried unani- 
mously. 


ELECTION OF DIRECTORS. 
There being no other nominations, 
Messrs W. H. Dawe and J. Jeppe, 
elected. a a 


the Chairman declared 
the retiring directors, re- 


APPOINTMENT OF AUDITORS. 


There being no other nominations. the retiring auditors, 


Messrs i. Hains and IF. W. Diamond, were also reappointed, 
and their remuneration fixed at co gu 


d iineas each. 
[he proceedings then terminated. 
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VAN RYN DEEP, LIMITED. 
(REGIS ERED IN THE TRANSVAAL.) 
The fifth ordinary general meeting of the shareholders in 
Van Ryn Deep, Limited, was held, on the 3oth ult., in the 
3oard Room, Consolidated Building, Johannesburg. 
Munro presided, and there were also present 


Marx, P. Richardson, J. Friedlander, and J. F. Rutherford; 
and in attendance Mr Frank Hall, representing the secretaries 
The following shareholders were represented by pr XY 


Messrs B. Kitzinger and J. S. Wetzlar, A. D. 
Hedding, 5. Joel, South African Gold Mines, ne 
the Johannesburg Consolidated Investment Company, L imited. 
The total representation at the meeting was 269,778 ee 
The secretary having read the notice convening the meeting 
and the report of the auditors, the directors’ report and 
ment of accounts to December 31, 1909, were taken as read. 


CHATRMAN’S SPEECH. 

The Chairman said. Gentlemen,—On November 6, 1908, at 
a special general meeting held in Johannesburg, the provisional 
agreement, dated Octobe T 9, 1908, entered into betw een the Klein 
fontein Deep, Limited, and your company, confirmed. 
Jnder this agrcement, the terms of which were fully notified 
to shareholders by circular dated November 6, 10908, the 
authorised capital was increased to £1,; of which 253,886 
shares are held in reserve. 


state- 


was 


759; oOnor yy 


PROGRESS OF WORK SINCE AMALGAMATION. 

The work on the property since the date of the amalgamation, 
although retarded to a very great extent by the large quantity 
of water which had to be coped with, has, on the whole, I 
very satisfactory. Your sage os engineer's report fully de 
ae the work done and the di fh ulties encountered since sink 
ing operations were resumed under his supervision, and I need, 
Gass torn not repeat them. The east shaft about the middle 
of the present month had been sunk to a depth of 1,714 ft., and 
I would mention that since the end of the financial year the 
main reef has been encountered in this 


shaft at a depth of 
1,625 ft., and assayed 14.72 dwts over 22.8 ins 


DEVELOPMENTS ON THE FIRST LEVEI 


The development operations on the first level have exposed 


reef which over 15 ft. of driving assayed nearly 13 dwts 
ver 82 ins. In August last the main reef was en- 
countered at a depth of 1,608 ft. in the west shaft, but 
the values were somewhat poor. Subsequent development 
operations, however, proved that these values we re purely 


local, as, 
reef 


main 


the 
as of the 


at a comparatively short distance from the sh: eft, 
widened and the grade became satisfactory 


reef exposed driving at the first level the assav value 


was found to be 9.10 dwts over 27.3 ins, the length of driving 
sampled being 126 ft. About the middle of November this 
shaft had been sunk to its final depth of 1,965 ft. 

PLANT IN SATISFACTORY CONDITION. 


Since 


November, 


1908, when operations were resumed, the 
entire plant has me 


overhauled, and is now in a satisfactory 


working conditi: The costs of sinking have been somewhat 
heavy owing to "the abnormal quantity of water dealt with, 
and frequent failures in the supply of electric current, but 
since these difficulties have been overcome better progress has 
been made. In conclusion, the hair! moved the adoption 


of the reports and accounts. 


Mr J. Friedlander seconded the motion, which was carried 
unanimously, 
ELECTION OF DIRECTORS. 
There being no other nominations, the Chairman declared 
Messrs S. Joel and W. H. Dawe, the retiring directors, re- 
ected. 
The appointment of Mr Charles Marx in place of Mr H. R. 


alvert, and of Mr DD. 


Christopherson in place of Mr R. G 
ker was confirmed, t 


and also the appointment of Mr A. 


sailey in place of Mr D. Christopherson, who had since re- 
signed. 
APPOINTMENT OF AUDITORS. 
There being no other nominations, the retiring auditors. 
Messrs H. Hains and Alexander Aiken, were re-appointed, and 
their remuneration fixed at 175 guineas each. _ 


The proceedings then terminated. 


BANTJES CONSOLIDATED MINES, LIMITED. 


(INCORPORATED IN THE TRANSVAAL.) 


The thirteenth ordinary general meeting of the 
in the Bantjes Consolidated Mines, Limited, was held, on 
Sth ultimo, at Johannesburg, Mr E. A. pe sone presiding. 

The sec retary having read the notice convening the meeting 
and the report of the auditors, 

The Chairman, in the course of his speech, said: The re 
of the year’s work which I have the pleasure of submitting to 
you to-day shows rapid and _§sati istactor y progress in ‘the 
develc opment of our mine. The property is, as you are aware, 
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reef and leader. At the central, or incline shaft, a good 
deal of work had to be taken in han unwatering of this 
section and the retimbering of the sha his work was com- 
pleted in April last, and since that date development has been 
well pushed (a total of 5,004 feet were effected) with exceed- 
ingly encouraging results; indeed, the uniform payability of 
the development in this section of the 
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f 162,669 tons, of which 148,573 tons e p 

and 14,096 tons only show as unpayable. The western, or 
No. 3 Incline Shaft, was the last to b inwatered and 
retimbered, and this work was not complet until June 
last. Since then the shaft, which is a teased to 
one of five compartments, has been sunk a_ further 
200 feet to a total ‘depth of 677 feet. The South Reef ore 
reserves in this section at December 31st last totalled 78,159 
tons, of which 17,621 tons were valued at 7.26 dwts—the Main 


1 Leader payable reserves amounted to 25,763 


»f 6.29 dwts. 


Reef a: 
a value 


POSITION OF THE THREE SECTIONS REVIEWED. 


Reviewing now the position of these three sections as a 
whole, it will be seen that the total footage for the year 
amounted to 20,713 feet, and that the total payable ore reserves 


on tons of an average 
vear we have added 
95,000 tons to our payable reserves, ‘ae therefore n w 
stand at 633,000 tons. From the work we have so far done it 
is evident that the South Reef must at present be considered 
values obtained in the 
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ember 31st 
value of s 


the mainstay of the mine, although the 
Main Reef and Leader in certain ~ ctions of our property 


and this 


prospecting, 
becomes 


as labour 


indicate that it is well worth thoroughly 


we are doing in an increasing measure ecome 
available. The testing of this reef so far has been chiefly in 
the western section, where the Main Reef and the Leader are 


so close together that they can, where payable, be worked im 
one width. We are anxious to test the value of the Main 
Reef and Leader in the lower levels of the eastern section as 
possible, having in mind the very satisfactory values 

this latter reef in the Main Reef West adjoining 


soon as 


disclosed on 


{ILLING OPERATIONS. 





And now a word or two as to our policy in deferring milling 
operations last year, and in discarding altogether our original 
idea of making a beg yf cI ing 10,000 tons monthly. 
We hold the view, and we hold it very strongly, that it is 
impossible to have too much development in a mine, and 
with that view I have no doubt you agree. The native labour 


during the tion 


mine greater p of the pertod 


as to numbers, 


on our 


force 


under review has not been satisfa tory nd we 
were faced with this position—that if we commenced milling 
operations we should "have been forced to largely curtail our 


development work. I need not labour the potn I am sure 
vou will agree that it would have been exceedingly ill-advised 


; : : ni th nace Ste ennal 
to rush into crushing with a small unit, with necessarily small 


profits, and thereby sacrifice to a great extent the present 

sound position at which our mine has arrived. We therefore 
tea of milling eC 

decided to omit from lea of milling 10,000 


t i 

itmost, and we hope 
This policy has 
originally provided ; 
satisfactory 
and © . 


to push developme nt to 


N00 TONS NET 
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1 July with 20, 
‘sennieed more money than was 
eee. nted no difficulty, 
were with Messrs H. Eckstem 
the ne it. 


tons a m 
to begin 

naturally 
this fact, 
arrangements 
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ig the year 
17s 7d was 
hinery and 


It would be useful here to 
are before you. The capital yer di 
yunted to £195,851 2d, of which £88,413 
spent on development and £107,438 1s 7d on ma 
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plant, buildings, & in _additi n, £28,316 17s was spent os 
the reopening, unwatering, and resurveying of the mine and 
general expenses. The issued capital at the end of the year 
was £309,848; there were, in addition, £105,740 unexercised 

ytions = at that date, and we ve in re ve 16,092 
shares. The total authorised capital therefore stamds at 
£434,080. As tot as one can see there should be no difficulty 
in our having a payable ore reserve of 750,000 t ns at June 
30th next, and it may be argued that such a reserve justifies a 
milling capac ity greater than 20,000 tons per month. We have 
by oo anes lost sight of that point in view of the large 
extent of our property indeed, our plant is so designed that 
it can with considerable speed and 10! be increased to 
a capacity of 30,000 tons per m nth, and we hope to continue 
development far in excess of the current mill requirements. 1 
have ni t dwelt at all upon the valuable asset we possess in the 
Florida Township. Greater conveniences the water supply 
and aancerla light stallation should stimulate sales in what 


attractive village In conclusion, the 
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|| One of considerable magnitude. To take the eastern, or No. 1} is undoubtedly a very lag cor 

| incline shaft, first. A total of 11,186 feet was effected in| Chairman moved the adoption of the report and ac a 

|} this section alone during the year, and we now have opened; Mr R. W. Schumacher seconded the motion, which was 
| up Meee on the south reef a total of 533,704 tons, of which carried unanimously; and the usual formal business terminated 
jl 320,611 tons are vaiued at 7.4 dwts over 44.5 inches. The ‘ the proceedings. 
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SONS OF GWALIA, LIMITED. 


The annual general meeting of the shareholders in the Sons 
of Gwalia, Limited, was held, on the 26th inst., at Winchester 
House, London, Mr Cyril Wanklyn (the chairman and managing 
director) presiding. 

The secretary (Mr Ernest Pears) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairmar, in the course of his speech, said: When ad- 
dressing you last year I was able to adopt a more sanguine 
tone in my estimate for 1909 than had been possible in the pre- 
vious year. I am happy to say that events have not played me 
false. On the contrary, they have more than justified the pro- 
mise of a year ago. In 1908 the dividend had fallen more 
rapidly than we had anticipated, from the rate of 1s to the rate 
of od per garter. Moreover, it remained at the od rate for three 
successive quarters, a lower rate than in any similar series of 
months since,we began quarterly dividends in 1905. However, 
as the year 1909 proceeded it became evident that the end of it 
would find us in a remarkably strong position. We therefore 
paid what I may call a clean-up dividend by distributing 1s 6d 
per share to the shareholders for the Christmas quarter, and for 
that quarter only. As regards dividends in the immediate 
future, I think we may safely say that we are now upon the 
basis of 1s 3d per quarter for some months to come. From 
whatever point of view our position is regarded, the higher rate 
of dividend is amply justified. 
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THE YEAR’S OPERATIONS. 
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I will now proceed to examine the operations of the year in 
detail. I stated last year that capital expenditure, apart from 
development, would probably be rather under than over the 
normal £10,000. I should have been more accurate if I had 
said that it would have been nearer £5,000 than f10,000. Asa 
matter of fact, it was £5,792, but where we spent a little less 
upon machinery and plant we spent a little more upon develop- 
ment. The normal amount devoted to development is £3,000 
a month, or £36,000 a year; the actual amount expended was 
nearer £38,000 than £36,000, but the results show that the extra 
expenditure was amply justified. The capital expenditure 
under all heads for 1909 was £43,600, against my estimate of 
£46,000, which was an estimate of maximum requirements. 
This year expenditure on capital account, apart from develop- 
ment, will probably slightly exceed the nominal £10,000. Over 
#2,000 of this amount will be devoted to the new rock breaker. 
There will also be the addition of six new pans to the new 
grinding plant; but the bulk of the capital expenditure will be 
incurred in connection with the electrical generating plant. I 
dealt with this matter in general terms, but at considerable 
length, last year, and I have little more to add to what I told 
you then. / We are, in fact, still waiting for the final and de- 
tailed recommendations of our mine managers on this point. 
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DEVELOPMENT WORK AND ORE RESERVES. 


The trend of all recent development work in the mine has 
resulted in what I may call, broadly speaking, a temporary 
shifting of interest. Interest is now more keenly centred on 
the upper than on the lower levels of the mine. This seems a 
very remarkable thing to say of a mine which has been crushing 
for 13 years, and whose main shaft is down to nearly 2,500 feet. 
All the same, it is perfectly true, and I will explain what I 
mean by going back for a few years. The South Gwalia shoot, 
which is some distance to the south of the main shaft, and a 
little to the west of the main shoot, was a discovery of 1906. It 
was first proved and partly developed, not in the upper, but 
in the lower levels of the mine. To this extent the South 
Gwalia shoot is responsible for the shifting of interest from the 
lower to the upper levels, because latterly it has, as we all ex- 
pected, been reproducing itself in the upper levels as well. But 
there is a stronger reason than this, and that is a new discovery 
of 1908, to which I devoted a very few words last year. This 
new discovery, which we have called the western lode, was 
first made at the fourth level; it is about 300 feet or more west 
from the line of the main shoot. This lode is now proved at the 
second level, and above that level, and on the fourth, the sixth, 
and the seventh levels. The excellent results of our develop- 
ment work are reflected in the ore reserves. These ore re- 
serves in 1908 were calculated as sufficient to last for 234 years, 
and to amount, therefore, to 420,000 tons of 32s ore. At the 
end of 1909 they were calculated as sufficient to last for 3% 
years, and to amount to 490,000 tons of 35s ore, valued at, say, 
£850,000. 




















INCREASED OUTPUT. 


I now pass from development to the question of output. To 
understand how the present output has been arrived at we must 
go back to the middle of 1908. At that moment things were 
not looking at all well, and the output had been brought down 
to £18,500 per month. But from this point onward develop- 
ment began to pick up, and the average grade of the ore 
rose considerably; in fact, from the middle of 1908 the im- 
provement in the quantity and the quality of the ore reserves 
has been progressive and continuous. We have gone steadily 
forward from that point, and at the end of 1908 we decided to 
taise the output gradually to £20,500 per month. It stood at 
that figure until July, 1909, when there was a further rise to 
£22,000 a month, and finally, at the end of last year, a further 
rise to £23,625 a month, at which figure the output stands to- 
day. We have thus had an increase of over £5,000 in less than 
twelve months, and a halt is now probably advisable. 
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nt figure, and with the mine developing as it is to-day, ] 
regard a dividend of 1s 3d a quarter to be as certain as any. 
| thing can be when you are dealing with the affairs of a West 
Australian gold mine. In conclusion, the Chairman moved the 
adoption of the report and accounts. 

Mr John Barry seconded the motion, which was unanimously 
adopted; and, the usual formal business having been trans. 
acted, a vote of thanks to the chairman and directors terminated 
the proceedings. 
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HUDSONS’ CONSOLIDATED, LIMITED. 


The statutory meeting of the shareholders in Hudsons’ Con. 
solidated, Limited, was held on the 29th inst. at the Holborn 
Restaurant, London, Mr Joseph Brailsford (the chairman) pre. 
siding. 

The secretary (Mr G. 
convening the meeting, 

The Chairman observed that, technically, cf course, 

a new company, but, as a matter of actual fact, it was simply 
a reorganisation of the old Hudsons’ Consolidated, a steady, 
progressive, and successful business, which had been carried on 
for some years past. Both he and Mr Camacho, as new directors, 
had locked thoroughly into the assets and business organisa- 
tion taken over by the company, and the shareholders had every 
reason to congratulate themselves upon the position. The com 
pany’s books showed a satisfactory financial position, as there 
was an additional £100,000 available on cash capital, in addi- 
tion to enhanced assets and securities. A portion of the recent 
issue of capital had been reserved for the Continental and 
foreign connection, The increased financial resources made the 
amount of business done larger than during the corresponding 
period of last year, and profits had been made from rubber and 
oil investments. 
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NEW RUBBER AND OIL ISSUES. 

The company were now devoting attention to what they be- 
lieved to be a valuable freehold plantation. The details fur- 
nished from a reliable source showed that the properties were 
within eight miles of a railroad, and had 700,000 Manicoba 
rubber trees planted. Of these, 150,000 had already been 
tapped, 300,000 trees would ccme into bearing in the course of 
the next vear, while 250,000 trees were trom one to two years 
oid. On a very low estimate 150,000 Ibs of rubber should be 
obtained during the present season. The cost of collecting the 


ae 


rubber, including shipment, it was said, would not exceed 
1s 6d per Ib, and permitted a large profit. It. was proposed to 
plant Soo,ooo additional trees, making 1,500,000 in all, the 


gradually increasing output each year more than making up 
for any decrease in the value of the rubber. A company was 
shortly to be issued with 2s shares, payable 1s on application 
and 1s on allotment. ‘The directors had not lost sight of the 
effect that the recent large Admiralty order for 100,000 tons of 
oil fuel for the British Navy was likely to have upon oil in- 
vestments. The new company they were forming would 
shorily acquire rights over an area of nearly 200 square miles, 
with five producing wells and an established refinery capable of 
handling 10,000 gallons per day. Before the business was taken 
in hand by the company £42,000 had been expended. It was 
estimated that with the output of 10,000 gallons of oil per day, 
300 days in the year, at a profit of only 4d per gallon, a very 
low estimate, the new company would earn £50,000 per annum. 
Whilst promising to the general public a fair fro rata allot- 
ment in both the new rubber and the oil companies, the directors 
would reserve a certain proportion of shares for their own 
shareholders, and anyone interested could obtain particulars by 
application to the company at 3 Lombard street, E.C. 


MEXICAN AND WESTRALIAN MINING INTERESTS. 


Most valuable assets had been acquired for the company in 
Mexico, but to describe them all in detail was too lengthy a 
task; but he would mention the large shareholding in the 
Barranca Mines, a company which was now entering the pro- 
ducing stage; also the half interest, approximately, in 17 mines 
in Sonora, lately controlled by a group of capitalists associated 
with the Bank of Sonora. Recently a substantial interest had 
been secured in a £40,000 company, formed to acquire the 
claims adjoining and south of a famous producing mine. The 
capital was over-subscribed even before registration was effected, 
and this interest alone is expected to yield a large return. The 
company’s assets in West Australia were very promising, but 
the country had suffered from lack of railway facilities: In the 
North-Western part another new railway would be available 
within a year, bringing into prominence a goldfield of un- 
doubted value, in which was located one of the company’s 
mines, which only needed transport facilities. The company 
would then equip this mine with the additional machinery to 
ensure proportionately increased profits. The last crushing re- 
ported showed a result of 2} ounces of gold per ton, from ore 


obtained from the western end of the rich northern reef, at this 
point 2 ft 6 ins wide. 
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OTHER INTERESTS. 


In West Africa Hudsons’ Consolidated was interested in a 
| parent company, owning ten mining and timber concessions, 
| which had proved to be as rich as probably any yet discovered 
in that well-known auriferous colony. The work of development 
_had made considerable progress, and, in addition to having 
| proved to be of high grade, the reefs were of great extent. The 
| company’s freehold of 14,500 odd acres, situated within the 
| Manica Gold Belt, must, by reason of the important develop- 
‘ments, continue to advance in value, and the adjoining ground 
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is being opened up by the Edmundian Copper Company, a sub- 
tiarv of the Consolidated Gold Fields of South Africa. The 
company’s town-stands in Rhodesia were also showing steady 
ippreciation in value. With regard to their industrial invest- 
ments, the directors were pleased to be able to state that these 
showed there had been a considerable expansion in the amount 
f trading for the year so far, which conditions would probably 
ontinue. The policy indicated in the prospectus was being 
carried out, namely, the judicous expenditure upon properties 
in hand of the comparatively small outlay necessary to place 
them upon a profit-earning basis. As regarded future prospects, 
there was no need to look for fresh business, for they were 
full cupied at present, and were being inundated with pro- 
sals from every part of the world. 


AN INTERIM 
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DIVIDEND. 


Referring to the accounts, the company was desirous, as far 
possible, of maintaining the custom of its predecessor, and 
make up its accounts to the end of June, with the annual meet- 
ng and the final dividend in the month of October. With 
object, the accounts would be closed in accordance with 
this usage, although actually a period of six months only, and 
thenceforward the financial year would be from June to June. 
The old company was in the habit of declaring an interim 
dividend in May, and he believed they could continue to do the 
same. The company proposed paying immediately an interim 
dividend of § per cent., although only three m 
commencing business. The dividend would, therefore, be 
ivable at the same time as the old shareholders had been in 
the habit of receiving their interim dividend, 
present amount was equivalent to 15 per cent. upon their old 
holding, and, therefore, was more favourable for them than the 
interim 1o per eent. paid last vear. 
There being no resolution to submit, the proceedings t 
terminated. 
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WALLIS COMPANY, LIMITED. 
The statutory meeting of the shareholders in the Wallis Com- 
pany, Limited, was held, on the 2oth inst., at Winchester 
House, London, Mr Bernard W. Moore presiding. 
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nths had elapsed | 


and to them the | 
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The secretary (Mr J. H. Dormer) having read the notice con- | 


vening the meeting, 

The Chairman said: Gentlemen,—I shall ask you to take the 
report as read, as you have had it before you for some weeks. 
As: regards the first part of the meeting, there is no business to 
If there are any ques- 
tions, I shall be very pleased to answer them to the best of 
my ability. 

Mr Isley: Can you give us any information as to how things 
are going on? 

The Chairman: There is nothing I can add to the circular, 
except that we are receiving letters every week. As far as we 
are able to judge from them, everything is going on satisfac- 
torily, and the directors are thoroughly satisfied that they have 
got hold of a very valuable property. Many of these letters are 
of a very technical nature, and perhaps the most important 
thing we have in them is the statement: ‘‘ Please send us more 


men,’’ and we are doing our best in that direction. We have 
sent out altogether to the coast seven white men. We sent 


out Mr Phillips, and Mr Halliday is engaged there still; Mr 
Bray, who was strongly recommended to us from South Africa, 
has arrived there ; and we are engaging Mr Gregory to take out 
four miners from Cornwall and Devonshire, so that we can 
get on with the work as fast as possible, and we are going to 
send out more men still. I will now proceed with the next 
business of the meeting. The first thing, in accordance with 
the articles of association, is that the whole of the present 
directors retire from office, and, being eligible, they offer them- 
selves for re-election. 

Mr Ilsley: I shall be very pleased to propose the re-election 
of the directors. 

Mr Tomlin seconded the proposition, which was carried 
unanimously. 

REMUNERATION OF THE DIRECTORS. 


The next resolution is one which concerns the 
remuneration of the directors. The Wallis Company has been 
conducted in a manner which is eminently satisfactory to us, 
for which the directors deserve our thanks, and it is only right 
that we should endeavour to recognise the services of the direc- 
tors in a more substantial manner than in the past. I beg to 
move: “That the sum of £200 be and is hereby paid for the 
services of the directors up to date.” It is not an extrava- 
gant amount, and [ do not think that it by any means represents 
the amount of work done by the directors. 


Mr Tomlin: 


Mr Leblanc Smith: I think it is only right that something | 


more should be voted for the chairman than for the other direc- 

TS. 
ind the work it entails, and I should like to propose that the re- 
ree of the chairman be £250, and the other directors 
£.200, 

_Mr Loram proposed as an amendment that a lump sum of 
4,1,000 should be devoted to the directors, to be split up among 
them in a manner settled on by themselves. 

After some discussion, it was moved: “‘ That a sum of 1,000 
guineas be voted to the board for their services up to date.” 
On being put to the meeting, this was carried unanimously. 

The Chairman: It is extremely generous of you to vote such 
a handsome sum. There has been a lot of work to dc, but I 
think we are well repaid. So far as our company is concerned, 
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I have had some experience of the starting of companies | 








dé 


1 


all the directors 
success. I am 


we are only at the beginning of its 
ptimistic, and think that we have enormous 
vhich the public hardly appreciate. We shall 

t shall bring the 


a 
r ? r 

} . ryt 1 rar aly ie : ‘Bue 

have t ut some hard work into it, but we 
c 


t 
mpany to success in the future. 
ADDITIONS TO THE BOARD. 


With regard to the next resolution, the alteration 


of the 


articles of association in Article 12, which will then read as 
follows :—‘* The number of the directors shall not be less than 
three or more than seven.” As you are all aware, we entered 
intO an arrangement with the Consolidated Mines Selection 
some two months ago, and they have since taken a large in- 
terest in the company. Before they entered into that arrange- 
ment they had been impres 1 with he lne * +} Tr -Ity 
ment they had béen impressed with the vaiue of the property, 


and they purchased a 
market, 


compa 


large number of the open 

and are at present by far the largest shareholders in the 
ny, and hold about one-tenth of the shares. Their direc- 

tors have a very great technical knowledge concerning proper- 

ties such as ours, and already they have been of great assist- 

ance to us with regard to the development of the property, and 
: 7 
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we consider it would be a great help to us if we had the assist- 
ance of two of their representatives on the board. I am not 
quite sure who the two are that it is proposed to put on the 


board, but I believe that one of them is Mr Freshfield, who is 


a most eminent engineer, and if we can have the advantage of 
his advice as a member of the board it will be a great benefit 
to us. I will now move the resolution. 


Mr A. Young seconded the motion, which was carried unani- 
mously 
business of the meeting. 


the company’s offices 


The Chairman: That is all the 
There will be a confirmatory meeting at 
on May 6§. 

The proceedings then ited 


termin< 
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Apl.1,'19, Apl.1,'09; Week Week 
to to | ending | ending 
April 23, | April 24, | April 23, April 24. 
1910 1909. 1910. 1909. 
DRiALces iu MxXchequer £ £ z 2 
lst April :— 
Bank of England ...........- eee. 2071120 5080,368 ee oc 
BENGE DIOREED Snciccsiccctscices: 760,128! 1,270,059 = on 
REVENUE. 2,651,248, 6,350,427 “< os 
CustOmMs ...ccccccccccccccccccccesss.+-; 1,845,0:0) 2,451,000; 695,000 639,000 
RN sacenenceucseaseennasccansnves 1,969,000; 2,679,0C0, 1,050 000! 1,265,000 
Matate, Ge., Duties .cccccccccccccces 1,112,000) 1,461,000 455000 674,000 
PE avcendecendéadetenddeceusenne: 913 00¢ 529,0C0 390.000 210,000 
Land Pe Cues wenwae edtenwaeeas aeenease 40,00 210,000 10.000 40.000 
POCONO BION « cccccevcescsce phanendee 5 
Property and Income Tax ........... 455,000' 2,391,000 136,000 283000 
POSS OGNES ce ccccceccecccscesesccccee 1,429000 1,340,000, 200,000' 170,000 
IE Keddicccencpacoacasonnas 50,000 50,000 50,000 50,050 
Receipts from Suez Canal Shares and 
NE ID vain 6: Ke tandaandamexees ‘ . ag a 
| Bee 506,477 247 596 167 15+ 
a cdedicccsctndédcasedne -. §8.308,477 13,598,596 2,894,167 53,351,154 
Total, including Balance..... Bevudéaus 41,139,725 17,709,023 
OTHER RECEIPTS 
Repayment of Advances for Bullion 40,000 50,000 o ee 


By Issue of Exchequer Bonds under 


the War Loan (Redemption) Act, 1910 20,871,257 ee 1,237 ee 
Temporary Advances, Deficiency 2 006,000 ée ee ee 
Temporary Advances, Ways and Means , 
(including £8,000,000 Treasury Bills 
TED Been kc cns tv cunnaeuecs ....-| 9,000,00C 500,000' 4,000,000) - 
NE baka stséensweabbasecsaes 45,050,982 18,259,025. 6,895,424 3,331.154 


EXPENDITURE AND OTHER ISSUES. nee 
Total Issues ont of tne Exchequer 
to meet Payments from 


| —lIsscEs.——~ 
Apl.1,°10,jApl.1,’09., Week Week 
to to ending | ending 
April 23, | April 24, , April 23, |April 24, 
1910. | 1909. 1910. | 1909. 
£ £ £ & 
Nationa! Debt Services ............. 4,652,592, 4,627,327 79,004 ae 
Other Consolidated 7 Sarees. «« 209,810, 217,417 i ach 
ayments to Local Taxation Ac- | 
“ae Ws dccubddndecewse sees: pee 216,442 352,438 120,006 ws 
Gupply Services ......ceeeeeeseeeeeees 8,902 000. 8.530,807 1,225,000 2,136,C00 
Expenditure............+-..-.| 13,980,845, 15,527 989 1,424,004, 2,136,000 


OTHER ISSUES. 

For Advances for Bullion .........---. i 
For Advances for Interest on Ex- 
chequer Bonds under the Capita) 


50,000 100,000h—_—(i(i«‘(a‘“ 


Expenditure (Money) Act, 1904 ... 35,863 45,000 ia 
For War Stock and War Bonds issued 

under the War Loan Act, 1900......' 21,000, ‘e 33 = 
Deficiency Advances repaid .......... 2,000, “ae 2,000,000 aa 
Ways and Means Advances repaid.... 2,000, 50¢,000 2,000000. 500,000 


39,436,708) 14,122,989 5,524,004 2,6%6,000 


Balances in Exchequer :— Inc.orDee for Week 
Bank of England .............-+-; 5,144101} 3,207,022 +1,248,407 + 521,154 
Bank of Ireland .......-.--+--++».| 470,173} 929,012 + 123,013 + 174,000 


5.614.274 4,156,054 + 1,371,420 + 695.154 
treasury Bills outstanding on April 25, 1910:— 


Bills issued by Public Tender ........ 
Bills otherwise issued . 


Treasury, Apri! 26, 1910. 


CORO e ee 


£35,200,000 


Total...ccccccceccecee-ee 439,500,000 
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THE LOW PREMIUMS 
OF THE 


SCOTTISH PROVIDENT INSTITUTION 


Make its Policies peculiarly suitable as a means of 
providing for payment of 


ESTATE DUTIES. 
Accumulated Funds exceed £14,000,000. 


London Office ~ - No. 3 LOMBARD STREET, E.C. 
West End- - ~ No. 17 PALL MALL, S.W. 


Head Office - EDINBURGH. 











THE EMPIRE GUARANTEE 
AND INSURANCE CORPORATION, LIMITED. 
FIRE. LIrFre. ACCIDENT. 
Prospectuses on A pplication, 


Chief Office: 247 West George Street 
London Office: 


A. 


















» Glasgow. 
66/58 Finsb ry Pavement, E.C. 
ROBERTSON-COWPER, J.P., General Manager. 








Che Bankers’ Gazette. 





BANK RETURNS AND MONEY MARKET. 
_— BANK OF ENGLAND. 


pursuant to .the Act and 8 Victoria, cap 
the week ended Wednesday, April 


Accounts 
27, Igto, 


ISSUE DEPARTMENT. 

£ £ 

Notes issued ........ 53,607,290 Government debt.... 
Other securities .... 


Gold coin and bullion 3 
53,607,294 55,607,2 
BANKING DEPARTMENT. 
| 3 e | f 
Proprietors’ capital .. 14,553 
MONS cccccecvcncses Op 
Public deposits* .... 84 
Other deposits ...... 43,5 
Seven-day and other 
BBecacvecvessede 


securities . 
Notes 


; Gold and silver coin.. 


0 
78, Other 
+ al 
4 
35,893 | 
69,701,469 , 


Savings Banks, Commissioners of N¢ ! 


* Including of Nationa 


Exchequer, 
Dividend Acrounsts. 
J. @. NAIRNE, Chief Cashier. 


The following were the changes in the principal acc 
compared with las 


Dated April 28, 1g10. 


t week: 


Increa Decrease 
2 z 
Circulation (excluding 7-day and other bills) .... 709.140 
a iicn sp oik eh Shit isadeeabbkietindoe 8 9.097 
PT I cits tcakwetuceshbebedikeuibas coves 2,041,570 


Government securities 
Other securities 


edenweseeenees owes OA 


A eT ere 1,€95,071 
— pubbb + beehsehevdbdsdcewesbons siceswceuabe « 404,056 

BD. 260 6666060.0000500655.66600066666d6a0 0600068 ° 19,020 
POBOEVO cwccccnsevacs iebes endehaednkebcheded 713 176 


The following shows the amount of circulation 
departments, Banking Deposits, 
Rate of Discount 


Banking Se: 
, for three months ended 


-urities, 


April 27, 1910 :— 





J 


32, for 


11,015,100 
7,434,900 | 


Government securities 13,819 432 


69,701,469 


| Debt, and 


ounts wben 


CO,C00 


, Bullion in both 
Reserve and | 








THE ECONOMIST. ‘April 30, 1910, 








a period of three years corresponding with the present date as | 
well as ten years back, viz. :— 


| 
At corresponding date May 2, 


May1, April'29, , April28, 4 
with the present week. {| 1900. 


1907.’ 1908. | 1909.” Joye." 
Circulation (excluding £ £ £ £ £ a 
30,211,430 29,165,705 28,646,065 28,976,230 28.93 


Bank post bills) ... 


Public deposits .......... 8,523,155 9,327,889 9,992,779 12,795.697. ¢ 1400 
Other deposits .........+.. 41,051,288 46,005,105. 43,152,555 44,690,917 43,508 134 

| Government securities....| 14,378,589 15,321,023, 14,314,906 15,368,812 | i. R)¢ 1432 
Other securities .......... 33,259,5€6 32,844,079 29,478,998 30,~81,91¢ 


Reserve of notes and coin 19,900,082 25,042,269 27,154,435 





28,95 379 


Coin and bullion.......... 32,336,512 35,757,974 37,310,440 32,481,609 36,140,933 
Proportion of reserve to | 
EEE Wiecscusscusne 40 % 454% 51% 503% 503%, 
| Bank rate of discount .... 4% 4% 3 % 24 % 46 
| Market rate, 3 months’ bills 4m Sys 2th 2 le 4 i i 
Price of Consols.. ....+. 1004 85 Boz 85 él 
| Price of silver per 02...... 27} d Z0d 24,4 242d 24204 
| Average price of wheat 26s ud 26s 10d 30s 10d 4\1s 44 335 7d 
Exchange on Paris (short) 25,174-224 25.15-174 25-114-13} 25-15-174 25-278 
| — Amsterdam (short), 12.24-3 12.14-14 12.24-2¢ 12.14-] . 
— Hamburg (3 month 20.77-81  20.70-74  20.66-7 20.57-63 73 
| Clearing-house return ... . 185,936,00C 282,292.00) 216,590,090 205,11 8,0 20M 
The amount of the ‘‘ other deposits”’ compared with the ‘other 
| securities,’’ showed in 1900 an excess 9f £7,791,722, ard in 1907 
| an excess of £13,161,024; in 1908 an excess of £13,6: and 


in 1909 an excess of £13,809,001. In 1gro there is an excess 


of 
| £13,951, 47 
Money was in strong demand for the usual end of the month 
: 1 } 1 4 f 1 
| requirements throughout the corres} nding week of 1907, the 
| tightness being accentuated ~ the withdrawal of Japanese 
; . 
| balances from the market Day-to-day rates ranged from 2 per 
| cent. to 3 percent. Th rent rate for three months’ bills was 
i 7" Dank 4am wae y r ” The + le y ret 
34 per cent. The Bank rate was 4 per cent. The stock markets 
stance dill 
were dull. 
In this week of § the Bank rate was 3 per cent. Owing t 
| 1 a +} lar ? Rane 4 
| the Pennsylvania loan and calls « 1er lar loans, day- 
| rates were uncertain, and varied from 2 to 3 per cent D 
| rates, after being firm, fell away somewhat, and best thre 
| months’ bills were a pted at 2§ per cent Ow to t 
; ‘ 
| ttlen t and the holiday th \\ was an le the 
j 
| Stock Exchi 
] tn | Y Week I 1909 th Ba LK te \ 2 pe 
ent rhe n ey market was « hough the Stock Exchange 
settlement caused dema for money, and rates for day-t 
| 1y loans h lened f m i t I per ¢ nt. D} unt t ere 
+ } + } } } Y 
easy, and the quota 1 for st three ths’ b ren é 
} + 5 +} ec! } Nt \ F hang is I tne 
it 1} to 14% a 12 W | St Exchange was 
Young Turks tory at | tant ple 


eee 29,526,659 | 
29 371,705 


985,673 


BANKERS’ CLEARING RETURNS. 
The following figures from the official 
amount of bills and cheques cleared at the 
house. Special parately, together 
total increase or decrease to date in each case :— 


returns show the 


Bankers’ Clearing- 


davs are given s¢ with the 


Weeks Ending Town Clearing. oe Total. 

1910 & & 
| January 1 to March 2..... 2,305,042.000 197,681,000 2,503,7 723,009 
March | D cesvdaseen 228,567,000 25,028 000 253,595 000 
IG covececsee 294,333,000 21.984 000 316°317 000 
25 coerce 263,2!9,000 21,257,000 284,476 000 
err 176,975 G00 14,684,000 }91,659,000 
D shdssevnnsn 369,960 000 28,143 000 398,105,000 
April 1S .coeccccese 240,054,000 23,149,000 263 183 000 
LD sccccccce 310,592 000 26,035,000 335,627 000 
BE beeen peeves 223,5€1,000 21,691 000 245,252 000 
Total, 1910 ..... 4,413,285,000 379,652,000 4,792,935 ,000 
Corresponding t tal 1909 | 5,911,£03 000 346,473 000 4,257,976 000 
Increase or Decrease in + 501,780 000 33,179. 00 | + 534,959 000 
191¢ eoece eoecscecs { 12°83 % = 9°58 ® = 12 56 @ 
Gross total in 1909 ........ 12,451,253 000 1,€94 193,000 13,525,446 000 

Do 1908. l E #6 OOO ] 


1,064,266 000 


4 5 
2,129,562 00% 
1,4 


Increase or r Decreo ein), + 975,157,000 + 29,927,000 + 1,405,084 000 
WGOD. .. ce ccccvcescvees {= 12944 % = 281% |= 11°£9 % 


Gold esl. SpeciaL Days. 
, owe Cireulation Secures sie 
Coin ana ,'2 from excluding ‘ we o='¢ | * Pourths” of tl 
Date. Bullion. — OF | Bik Post VJeposits ee Reserve. 3 a | Stock Exchange Pay Days. Consols Pay Days. gay tg es 
out tor Tr lepart- oS le F . r = ” 
Export. wale). - nt o= SIs Dat 
201 | ate Date. Date } 
ig 1909 £ 1909. £ 1909. £ | 
1910 £ £ £ £ ‘ £ | Jan. 14 to Dec. i 2,033,028 000/Aug. 43,351,000 Aug. 4 47,569,000 1 
Feb. 2.36,660140 421000 out 28,155,355 53,405,073 44,470,346 26.955.775. 50a 3, | Dec. 29. -..ee. 96,177,000,Sep. 45.526,000/Sep, 4) 31.945 000 |) 
9 36,575,740 345,000 out 27.7 36," 83> 92,655,259 435,467,919 27,227.05: le 3 ; 1910. ‘ a dala a rot } 59,255 00 Oct 4) 48 872, - | 
16|37.325,171, 148,000 in) 27.528:150 |53,216-866 43.056 057 28 247 021 53. Jan LS. cecveees 93,421 000 Nov. 4 54,206,000 Nov. 4 51,206 | 00 || 
23 35,632,803 1,080,000 out 27,748,220 52,659,348 45,421.075 27,334,58») 51 : 27 eecece 9 4.792.000! Dec 3 52,020 000 Dee. 4 26,809 000 || 
Mar. 2/35,950,-65 165,000 out 28,264,500 51'501,444. 43,611,205 26136065 502 | Feb. 10....+4-. 94,450,000) 1910. B30. | pe eoscnn | 
9) 35,237,640 616000 out 27,989.12) 60,547,431 44098,552'25 692.520) 50a 29. ceceeee 260 000\ Jan. £ 63,382 000\ Jan. 4! 56,894 000 
lt 54,396,190 811,000 out 27,905,295 50,539,414) 43,867,447 24.912.935 4924 | Mar. 16.......... 112,°43000 Feb. 2 — 54,187,000)Feb, 4] 40,505,008" |) 
22'33.917,935| 516,000 in 28,777,565 44,680 893 44,405,359 25,590,570 474 RPETE  Licsdvevce 103,156,000! Mar 2 51,511.000) Mar 4 48 311 0 | 
30|33,588,975 260000 in 28739,730 51 46 988,530 23.299,2 45 443 1: ree 9€,211,000 April ¢ 63,428 000\April 4) 55,099 000 | 
April 6/53,216,855. 456000 im) 28952,i80 57,5 52,457,782 22.764.675 39h - -. ee | sil Sia 
12'35.82°,487 569000 in 28655675 47,798,784 25,623,812 44° ‘otal, 1910 704,628 000 oe 252,108 O0C ve ! 200,£07 
2 55,736 927 2,017,000 in ¢8,594,72 42.651.020 25.642 202, 503 — ¢ orresponding | " 
27/ 56,140,965 81,000 in 28,235,585 43,396,091 26,395,378. 50 total, 1909... 594,289.00, .. 229.301.000} .. | 171,073,000 
mee 5 > | Inc. or Dec. + 120.349,000, 1. + 2,807,000} 1. |+ 29,754,000 | 
inl910 ....1\= 18 57% és = 122% | = I1738% | 


Subjoined is our usual table, affording ac 
the Bank Returns, the Kank Rate of Dis scount, 


the 
Consols, the Price of Wheat, and the Lzeadir 


lrice 








Tae 


»Mparative view of | 


ig Exchanges durin: 


1 

Gross total in 190¢ 
SB BBE a dndcce 
|Inc. or Dec.! + 
i ‘in 1909 ....\\= 


2,129,205 900! .. 677,847,000'  .. | §10,173,000 | 
1,672,498,000| .. 645,046,000, .. | 456,667,000 
456,707,000! .. + 32 801,000, «. + 53,506,000 


731%" Ck = 508% ee is 1N71% 


eo. 








bi CPLA SRLS 


3,009 
» GOO 
> 000 
5,000 
3,000 
) 3,000 
$000 
) 000 
2 000 


000 
» OOO 
¥ 000 


) 000 
O00 
} 000 


69,000 || 
45 000 | 


72,000 


06 000 |} 


09.000 | 


94000 
05,000 


11,000 1] 


99 000 


73,000 
34.000 
58 % 


73,000 
57,000 


06,600 || 





ae Sie ce 
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_ April 30, 1910. | 


PROVINCIAL CLEARING RETURNS. 


1910 1909. Inc. or Dee. 
1 MANCHESTER - £ £ £ % 
| = Jan. 1 to April 16.....- 87,816,000, 84,155,400 +5,660,600 4:34 
Week ending April 23.. 5,564,700 5,000,400 + 564,300 1128 
Total to date......, 93,380,700 29,155,800 +4,224,900 4-73 
| LIVERPOOL— 
Jan. 1 to April 16.. 69,924,300 58,420,400 +11503900 19°69 
Week ending April 23. - 4,578,300 3,564,100 +1,014,200 28-45 
Total to date.....- 74,502,600 61,984,500 +1251810¢ 20-19 
BIRMINGHAM- j 
Jan. 1 to April 16...... 17,871,000 17,107,600 + 763,400 4-46 
Week ending April 23.., 1,080,600 924,500 + 156.100 16-88 | 
Total to date...... 18,951,600 18,032,100 + 919,500 509) 
| 
NEWCASTLE-ON-TYNE— 
Jan. 1 to April 16...... 13,351,400 13,761,900 — 410,500 2-98 | 
Week ending April 25.. $03,300 955,200— 51,900 543 
Total to date...... 14,254,700! 14,717,100 — 462,400 3:14 | 
BRISTOL— 
Jan. 1 to April 16...... | 9,175,000, 9,467, 600, — 292,600 3:0 | 
Week ending April 25.. 580,000 613, 000) 33.000 53) 
Total to date...... 9,755,000 10,080,600 325,600 32] 
LEICESTER— 
Jan. 1 to April 16....... 3,894,100 3,757,500'+ 136.600 3°63 
Week ending April 23.. 231,000 213, 300 + 17,700 : 8:29 
Total to date...... 4,125,100 3,970,800 + 154,300 3:88 


en 


The principal items in the latest weekly accounts published 
by the leading Continental and the New York Associated Banks 
are compared below with the previous statement and with the | 
corresponding statement of last year :— 


BANK OF FRANCE. 


Comparative Increase 


April 28, April 21, April 29, or Decrease, 
4910, 4910, 4909. a Last Year, | 
ASSETS. £ + x £ & 


Coin ana bullion—Gold 136 581,000 137,210,000 144,519 000 — 629,000 — 7,948 000 





| 
| 
Silver 35.038.000 34990000 35,.600,000+ 48,000— 562000 
Government securities .. 15,703,000 15.704.000 15,704,000 
Discount and advances.. 61,262,000 57,236,000 54,284,000 +4 ,026, 000 + 6, 978, 000 | 
LIABILITIES. | 
WOOD: i cancditancecaseess 207,605,000 207,153 000 204,964,000 + 457,000 + 2,639,000 | 
Government deposits..... 6.295.000 4,779.00 7,777,000 + 1,516,000 — 1,482.000 , 
Private denosits ........ 27.155.000 23.746.000 27,901 000 +3.409,000— 746000 | 
BANK OF ITALY. 

7 Mar. 3:, | Mar. 20,| Mar. 31, Last ae 

1910, 1910, _ Week. Last Year. | 
AssETe. £ £ £ £ 

Total cash ......seceees+ 42,925,000 42,928,000, 42 .355,200| — 5,000— 12,000 

Inland bills .........+.-! 15,247,000 14,082,000 15,831,000, + 1,165,000 + 1,416,000 

Foreign bills ......++++6. 2,664,000, 2,734,000, 2,493,000: 70,000 + 171000 

Advances .......0. ee 3,258,000, 2,832,000) 2,605,000!+ 426.000 + 653,000 
Government securities . 6,529,000 6,586,000 6,062,000'\— 57,000 + 467,000 | 
LIABILITIES. | | 
Note circulation ........ 55,003,000 53,345 000: 53 157 000) + 1,658,000 + 1,846 000 
Current accounts........ 2,790,000 3,342000 4,559,000;|— 552.000 — 769,000 | 
Deposits at notice ...... 5.257.000 4.660.000 5" 583,000|+ 607000— 216,000 | 


AUSTRO- HUNGARIAN BANK. 


a. April 23,| April 15, April 23, Last 
1910. 1910. 1903. Week. Last Year. 
A@sETs. £ £ £ £ £ 


Coin and bullion—Gold | 55,660,000 55€63000 53784,000—  3,000'+ 1,876,000 


Silver; 13,551,000 13,375,000 12810,000 + 176,000 + 741,000 
Discount it advances, &c...| 18,670,000 14,852000 21,117,000 + 3, 338,000 — 2,447,000 
LIABILITIES, | 
Clroulatlo®.....ccccccces 79,451,000, 80,743,000 79,466,000 —1,292.000; — 
NETHERLANDS BANK. 
~ April 23, April 16, April 24, Last os 
4910, 1910. 4909. Week. Last Year. 


AssETs. £ £ £ £ £ 


Coin and bullion—Gold 8,199,000 8,195,000 9,580,000 + 4,C00 — 1,381,900 


| 
15,000 
| 
| 


Silver 2,707,000 2,855,000 3,859,000— 148.000 — 1,152,000 
Discounts and advances 12,975,000 12,963,000 10,442000+ 10,000 + 2,531,000 
LIaBILITIES. 

Notes in circulation .... 22,980,000 23,292,000 22,909,000 -- 312,000 + 71,000 
DEE nkesicesccusicaen 612,000 477,000 421,000 + 135,000 + 291,000 
SWISS NATIONAL BANK. 

April23, ; April 15, , April 23, Last 
1910. | 4910. {| 1909. Week. Last Year. 
Assets. £ £ | £ i. £ 
Coin and bullion—Gold 5,286,000 5,300,000 4,742,000-- 14,0°0 + 544,000 
Silver 696,000 674,000 521,000 + 22,000 + 175,000 | 
Discount « and advances 4,215,000 4,325,000 2,869,000 -- 110,000 + 1,346,000 
LIABILITIES. | 
Notes in circulation ..; 8,825,000 8,955,000, 6,769,000— 130,000) + 2,056.000 | 
Deposits .......-++. ... 949,000 920,000, 3,254,000 + — 29,200.—__ 305,000 | 
NATIONAL BANK OF BELGIUM. 
Aprii23, Aprill4. April 22, Last i 
_ 4910. 1909, Week. Last Year, | 
ASSETS, £ £ £ £ 
Coin and bullion ........ 6.419.000 6,382,000 6,230,000 + 37,000+ 129,000 | 
Other securities ...... .» 25,545,000 24,935,000 24,695,000 + 410,900+ 650,000 
L. ABILITIES. 
Notes in circulation .... 31,462,000 31,740.000 29,748,000 — 278000 + 1,714,000 
Ourrent accounts......... 3,564,000 3,065,000 3,266,000 + 499,000 — 


ttt, 





THE _ECONOMI ST. 


| Notesin circulation .. 
| Capital of the bank...... 








979 





BANK OF SWEDEN. 


April 23, April 16, | April 24, 
-™ + 49lo. 4909 Last Week Last Year, 
ASsETs. £ z z 
GU bind eeaautadiinidenade 4, 461 000 4,462,000; 4,335,000 — 1,000 + 128000 
Balance abroad and 
foreign bills .......... 1613000 1,689.00 1.413000 76,000 + 200,000 
Swedish and foreign 
Government securities 801,000 801.000 702 000 f + 99,000 
Discounts and loans .... 8.933000 9,255,000 $,487,000 — 322,000— 554,000 
LIABILITIES 
Notes in circulation .. 9, 497.000 9,876,000 9,410 500 379,000 + §7,0°0 
Deposits at notice ...... 2,629,000 2,686,000 2,760,000 — 57,000 131,000 
BANK OF NORWAY. 
April 23, | April 15, Apr ; Last 
i910. 1910, 19 Week Last Year 
ASSETS, £ £ £ £ 
| CD bkssenaecaces 66606 1,807,000 1,792,000 1 616. 000 + 15,000 + 191.000 
Balance abroad and 
foreign bills .......... 1,19€,000' 1,203,000 1,227,000 7,000— 28000 
Foreign Government se- 
curities .......... ease 642,000 642,000 558,000 + 84,000 
Discounts and loans .... 2,986000 2.866,000 2,839,000 + 120, 000 + 147,000 
LiaBiILITIES, : 
Notes in circulation .... 4,327,000 4,336,000 4,112,000 — 9,000 + 215,000 
Deposits at notice ...... 506,000 376,000 323,000 + 130000 + 185,000 
BANK OF RUSSIA. 
Last . i 
April 8/21. April 1/14. April 8/21. Week. [st Yea 
1910. 1910. 1909. 
ASSETS £ £ £ £ £ 
SE Vaddusndaganas eeeees 120,312,000 120,262,000 110,005 00C + 50,000 +10,307,000 
Balance abroad ........ 18,316,000 19,520,000’ 13,208,000 — 704,000 + 5,608,000 
Silverand subsidiarycoin 8,514,000, 8,583,000' 8,319,000— 69,000+ 195000 


294,000 — 4,782,000 
257,000 + 2,789,000 


Securities and shortloans| 24,297,000. 24,003,000) 29,079,000 + 
Other loans and advances 16,105,000 16,362,000! 13,316,000 — 
Securities belonging to i 


SA. sdnudnuncaauaded 6,861,000 6,678,000 6,999,000 + 183,000 132,000 
Miscellaneous .......... 2,791,000, 3,087,000 3,992,000 — 296,060 — 1,201,000 
Balances due by 

branchesandtreasuries 1,346,000 712,000 249,000 + 634,000 + 997,000 


193,042,000 199,207,000,185,267,000 — 165,000 + 15,775,000 


. . 111,539,000 111,678,000 101,823,000 — 139,000 + 6,716,000 
5/500,000, 5,500,000 5500.00. 


LIABILITIES, 




















Deposits and current 
ee 54,961,000 55,038,000 53,651,000 — 77,000 + 1,310,000 
Treasury account ...... 21,984,000 23,200,000 17,733,000 —1,216,000 + 4,251,000 
Miscellaneous .......... 3,218,000 3,419,000) 3,416,000 — 201.000 - 198,000 
Balances due to branches 
and treasuries ........ 1,840,000 372,000 144,000 +1,468,000 + 1,696,000 
,199,042.000 199,207,000 : £85, 267, 000 165,000 + 13,775,000 
IMPERIAL BANK OF GERMANY. 
x " April 23, April 15, April 23, “Last bs 
1910 4910. 4909. Week. Last Year. 
ASSETS, £ £ £ £ £ 
; Coin and bullion ........ 57 658 000 55,774,000 55,242,000 + 1,884,000 + 2,416,000 


Discounts and advances) 49,246 000 52,650,000 43,358 900 - 3,404,000 + 5,888,000 
LIABILITIES. 
Notes in circulation .... 


76,911,000) 79,805,000 75,446 900 —2,891,000 + 1,468 000 
Current accounts....... 


535,409 000 32,994,000, 38,638,000 + 415,000 — 5,229,000 


Note circulation below the legal maximum £9,684,550 against £4,529,250 


below the legal maximum last week 
BANK OF SPAIN. 


April 24, 


’ April 23, | April 16 Last 
1910 1910. 1909. Week. Last Year. 
ASSETS. £ £ £ £ £ 
NS adcicreitedieitcs 16,204 000 16200000 15, 560 000 + 4000+ 304,000 
DY Kcasdekaseusee eux 31,084 000 30982000 32,524 000 + 102000 — 1,440,000 
Loans and discounts .... 34195000 34462000 33,958000 — 269.000 + 235,000 
Spanish 4% stock ...... 13,779,000 13,779 000 13,779,000 ee ee 
Treasury bille, obliga 
CR Bis dc cs cieucunen + 6,000,000 6,000,000 6,000,000 ot ee 
LIABILITIES. 
Cs sks ceccescas 67,593,000 67,658 000 66284000 — 65,000 + 1,309,000 
Deposits and current 
CNR occ cc cccecscas 20,403,000, 20,539000 19,927,000 — 136,000+ 476,000 
NATIONAL BANK OF DENMARK. 
Feb. 28, | Jan. 31, | Feb. 27, Last 
1910. | 1910. 1910. Month. Last Year. 
ASSETS. £ | £ £ £ £ 
Soin and bullion........| 3,987,000, 3,960,000 4,144,000 + 27,000— 157,000 
Discounts and advances.) 4,185,000 4,174,000 4,181,000+ 11,000 + 5,000 
Balance abroad and 
foreign bills ..... adued 740,000 718,000 588,000 + 22000+ 152,000 
BeewsGas occcccceccce ee 431,000 451,000 237,000 ae + 194,000 
LIABILITIES. 

Notes in circulation 6,592,000 6.540.000 6,268,000 + 52,000+ 324,000 
RIOD e6eccnsecdaseu $21,000 815,000 953,000 + 6,000 — 132,000 
NEW YORK ASSOCIATED BANKS. 

April 23, April 16, | April 7, Last 
1910, ‘1916. 1909. Week. |Last Year, 
ASSETS. £ £ £ £ £ 
DOOD cence csescecscccee 49,800 000 49,602,000 56.108.900 + 198,000 — 6308000 | 
Legal tenders ........ .. 13,436.000 13,216,000) 15 382,000 + 220,000'— 1,946,000 | 
Loans and discounts .... 245.464 000 245,296 JOO 267,918 900 —1,852,000 — 24,454,000 
LIABILITIES. 

ee 9,6€4,000 9,682,000 9,852,000 ~— 18000 — 188,000 


Net deposits (inc. U.S.) 


Government deposits). 240,932 000 242,492 000 277,876 200: —1,550,000 —36,944,000 | 


U.8. Gcvernment de- 

PORES cocccccccccccces 312,000 314000 474,000— 2,000— 162000 | 
ReseEgve (Specie & Notes) 63,256 000 62,818 000 71,490,000 + 418,000 — 8,254,000 
Legal reserve............ 60 253,000' €0,625,000, 69,469,000 — 390,000 — 9,236,000 | 
Excess of actual reserve 5,095,000 2.195000 2,021,000 + 808000 + $42,000 


In the above tables the Reichsmark is converted at 1s; the Austrian crown 
at 10d; the Dutch florin at 1s 8d,the Swedish kronor at18 per £, the Norwegian 


kroner at 18/15 per £, and the franc, lira,and peseta at 25 per & American 
402,000 * currency is reduced into English money at 4s per dollar. 
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The subjoined table shows the rates quoted from ‘day to Cash, Two Months 
' day during the week :— q tonths, 
q ae itt rer eT TS Ol | Anal) BS. .cccanccescsccesessecee $Y 24 
4 a Sat. Mon. Tues. Wed. Thur _ a Betiveteseebenespebeaeints , ae ie os a 24 
a F % % % oO o, ; of | ’ eee eoce 24: 
Te ee ee ee ee n Meperninestseeptrenscenss AE arse 9M 
} 7 Market rates of discount:— | ” eA eevee weer eeesese 24 +3 eevee 24! 
mt 60 days’ bankers’ drafts........ 547 232 # S84 3324 32 HM 5 i oy Bec cbse dcececoeesoeses 2418 24 
ss 3 months’ do.......... apegeions 3a SHR ORG 3h3 3g OP HR , ei oben caglian 
5 & 4 months’ do.......... sovccee- (SP 15m (36 WSR 3k SR CSiSte a | The foreign movements of gold to and from the Ban : 
: | / 6 months’ do.........-...s005 386958 06«C«G SSO SS 3H 8136 8834 & | last week have been as follows: 2 bank since 
a @ Loans:—Day to day .....2..0++. 3p 43g 43h 4 3h 4 3h 4 8h 4 kT REVO DSSS AS ows 
/ i : NR ee 3h 83h O38 43h 4 3k 4 8h 4 RF ARRIVALS, £ PHDRAW 
a 06Ue Fortnight (at last Settlement). 44 if if 4 as 3 ey elie: ee ea.000| Ges aman 8 
: |} Deposit allowances:—Banks .....24 24 2h 2% 2 2h oh ~ ee agli sine ater = ., Soush Africa .. 100,000 
i” Discount houses at call..... "ig (2hsi«dRti‘dSséC‘iKRCS:*C‘é SC |Tues., French coin .. 8,000, ,, Straits (set 
‘e , 4 _AB DORIC «0.2... 6000 esse eee enes 23 23 23 23 23 23 23 i Ge re aside) ...... 5.009 
5 os : ' | U.S. coi 616,000| Tues., Trinidad 5 Of 
=6hCU«<S The following is a comparison with prev — . aero Bae , BOE.) SEMRIGR + +000. 5,00 
: i hig : nies & P previous weeks : oa a ed., bars ........ 75,000; Thurs., 5. America.... 12'000 
a we > . ; : eee 136,000) Fri., Straits st 
# 1) | ; 32. Bank —— Trade Bills. 1 U.£. coin .... 411,000 aside) ...... 2.999 
A ' : g i of : _ 1 Tes ars T : . de 
=U ee | |= |3 Months.\4 Months.'6 Months. 3 Months. + Months.\6 Monthe. | Fri., Bars......+++++. 98,000) Net influx .......... 1,321,100 a 
az pian _ | —_— ee | 4 
: 4 iS 1910. i % % o% o % © o | 1,443 ,000 2 } 16 0 i 
-_ % Jan, 7..\2h | 3¢h 345 344 4 4 4 ee 23 46,000 a 
a 14.124 a3 me tis 3813 33 4 The sum of {200,000 rece ived from Egyp, for the Secretary = 
| = 7 : ah at FY 33 4 3 3 3 | of State for India has been set aside for the India paper ‘ 
‘ yy Ze oo ] é ¥ 2° in New rac ‘ iy 
F 2 4 2 24 a 4 3 3 4 3 ; | currency reserve. = 
se M../1 2 3 entiawe tee Ss oo ee ee, ee se 
@ ae ae i 3 Ot 7 ; 3 i 23 : : ‘ Te = rs for £ 4,000,000 in six months’ Treasury bills were z 
> 25.15 4| 2¢s 2 23 23 230233 opened on a ow and the total amount applied for was 4 
= Mar. 4. i 2 | 2s 22 23 3 3 3 + 3h 33 | £10,52 },000. enders at {98 2s 8d received 82 per . 4 
aj . 1. fl 23 4 =f cent. % 
= S--F 3 . ’ ; ‘ : - - 5s above in full. The average rate of discount was £3 1 “Sd. : | 
| 23.3 Hh | 3a 4 4 43 The following is a statement of the Treasury bills outstanding, s | 
. = April 1. 4 or : 3% 3 ; , z. at . ' exclusive of those issued privately :— . . | 
4 Fi & or 4 ie z . s | 7 ° - 4 i 
‘ Bm 15..1/33 4) 348 4 | 33 ti! 3 4 4 14 i ieaenieis 3 
_— 22.3), 3) 36h SHR | O: -uhass ‘Bias Sia Bet | Date of ; | 
; ee 29.. } 4 3B 3 32 | 3a i 4 3/4 2 4 4 | Date, Amount, Rate of Duration. a é ! 
i FF Discount. Maturity, . | 
i og i * These rates range from those current on the very best paper to those paid . a ae Te eee : 
on bills for which the Bank rate is usually sequieed. oe r 1909. 2 £sd 4 
a The following is from Messrs Pixley and Abell’s Circular, Dee. 15. a 1,700,000 3 4 0 6 month: June 18, 1910 | 4 
sii ia dated April 28: | f ‘ . 
> ow = eee ,Jan. 5........ 2,500,000 219 4 6 months July 10, 1910 | : 
a e Gold.—Bar gold, fine, 77s od e oz standard; United States Jan. Desecenves 2,500,000 2 6 6. 6 months July 27, 1910 
| @ gold coin, 76s 5d per oz nominal; German gold coin, 76s 5d per | a) 1,500,000 2 3 6 = 6 months Aug. 17, 1910 
; Dm nominal ; French gold coin, 763 5d per oz, nm aiees: Japanese | Mar. 7 Deana - 4,000,000 216 O = 6 months Sep - 1910 | + 
1 ; yen, 76s 4d per oz n ominal. k . Ee , aereere 5,000,000 3 110 , 6 months Sep. 17,1910 | 
& Stiver.—-Bar silver, fine, 24}§d per oz standard; ditto two | Mar. 21. .eeees 4.000.000 312 7 3 months J ine * 1910 | 
B ere = 24 ted per oz standard ; cake silver, 26/$d per oz ; Mar. ee ae 3,500,000 3 6 O 6 months Sep. 29, 1910 | a 
: i : ot oe yiiars, nominal; quicksilver, £9, 3 per cent. discount, April 6 ee a 4.000.000 312 8 4 months Aug. f 1910 | 
) ominal. April Bees axis 4.000000 | 315 8 | 4 months July 18, 1910 || 
} Messrs Samuel Montagu and Co. write as follows on | 4PF¥ 25.....44. 4,000,000 315 8 6 months ct. 28, 1910 | 
| April 28 respecting the silver market:—** The market con- Total 36.700,000 
tinues in good heart. Last Friday there was a sharp squeeze M + aooweaa a 
; oe : y } stere ae _ _- whe tewns f } 
| of the ‘ bears’ in Bombay, and the spot quotation rose jd, eet, Waters has been elected chairman ot the | 
} | .. 2 : ~ a6“s | London Bank of Mexico and South America for the ensuing | 
. from 62,4,d to 63 rupees per 100 tolas, whilst the price of | year. Mr H. M. Read has been elected a member of ‘the | 
> a a : : I cted ; zmber « le 
silver, eapmant from London, merely moved up jd, from | board on his retirement from the management. 
; 62d to 628d. Orders from that market and elsewhere A branch of the National Bank of South Africa has been | 
fi ; came freely to this side, the London price responding by an opened at Schweizer Reneke, Transvaal. 
, j advance to 24}d. At this quotation supplies have been LONDON COURSE OF EXCHANGE. 
f T large, nevertheless the demand swept them off so readily | 
d ; oy ; , . . a > 
& that the price again advanced yesterday to 243d, and On Usance, ee enn ral 
; ' to-day reached 24,4, a quotation not exceeded since April 26. April 28 
: 4 July 26, 1908, when 25d was recorded. We may point out | Paris .........ccececeseeeeeee .-|Cheques 25 25 25 274 2 25 2% 274 | 
i ; a during the past seven weeks the price has risen practi- *._. neeeens une -ubesacnneees Smonths, 26 424 25 474 25 413 265 46} | oe 
2) & cally without a break, an -day’s « ation shows an | D  saedeoocsnnocososoes » | 25 424 25 474 26 41g 25 463 || 3 
‘| $ a ? pr _ and to-d ay s juotati yn IOWS _ BE | BAGIITEO oc ccccccccccéees +++» Cheques} 12 2 12 24 12 2° 12 2 j 4 
rt advance of 6} per cent. in duty-free countries and 17 per cent. a ttt teeeeeeeeeees --s-|3 months} 12 54 12 58, 12 St 12. 54 | £ 
i in India. This in spite of sales on an abnormally large scale | ee" selidithhvchundie chan pent neo Ri | : 
| estimated at over £3,000,000. The position at present is | Frankfort... cc. pees r 20 63 20 3 20 69 20 13 ‘ 
: ‘ a ) P ; S | - se teeerereees eeeee " i . 
f f that, although China is nearly sold out on this side and the oe and Trieste ........ tees " a3 86.) 4864 40 ‘= 
ie stock of sycee in Shanghai has not increased, the demand Sivemben se cacaas aa . a. a 35 532 25 58 3 
ial seems to be as keen as ever. We feel, however, that we | Moscow .............+. senesnnans . 243 c4j 243 244 1 
if it ought to call your attention to the strange fact that, in spite Metrih, Daresions ie. ite a Ss an Se. 8” . 
ye of all this buying both in ‘ spot’ and ‘ forward,’ very little has | Lisbon’ tt teeeeeee - Scooaenael - | a7 Wis aa ip 4 
/ | i a = actually. rey “a _Ashipment of 360,000 ozs | Awitsertand ......-+..+++0+2+-++ “ 25 483 25 53¢ 25 483 25 53? | 4 
; (ie 1as been made from San Francisco to to the Far East. ‘The | FORE ; 
mG 7 ar East. e | IGN RATES OF EXCH i 
. of quotations to-day are 3s 8d above those quoted a week ago, CHANGE ON LONDON. ; 
| of The India Council on Wednesday offered tor tender | Latest Rates cil Rates | ¢ 
a j. Rs.9,000,000 in remittances on India, and the applications Dates. pe ews Dates, Of Bx- |Usance, | ; 
amounted to Ks.58,915,678 at 1s 4 1-32d to 1s 4 3- The | : | — | 
following statement gives the result of the aolen pon the | a pesnna Apl. 29 25°26 | Cheques Lisbon ...... Apl. 28 48d |Atsight ; 
1 beginning of the current financial year :— Freee A ee ee ee | — 2) 68 | « i 
} Re . ene - — 28 12:10 Short, Italy ..... es-| — 28) 25°42 ” : 
: April 1, 1909, to March 30, 1910.......... 386,806,214 .... 25,851,367 et = 3 2023" |s menthalbuence Ayreal — 25 asia sages 
oa vod ow 5 ees = 2 = ‘ enos Ayres — 2 i ys6 3 
1 April, 1910, to April 20,1910 .......... 22,542,710 . 1,511,510 Pronk, |'| —. oy) aoeg.| SRBtt fcmtovidge..|— 3; Sea Besnee 
| in Week ending April 27, 1910...........++. 9600000 .... ‘eas73? | Vienna ....|— 29 aes’ | "(Bomber |= 9 Tai | ‘eeneler : 
a * 7 soon See 3 ’ mbay ....|) -— i rans 2 
a He 32,142,710 "2155 247 oto — 3B Ses. 5 months) Hong 1 Ss ae "" 
. i £ Allotments since last week :— 7 coco SAG New York .. — 29 4°842 | GOdays |Shanghai....|— 29 2/5¢{ i 
| | Rs See ehhh Aetiacmemnsiiaate 
| Wednesday .... _1,392,000in bills on Calcutta ....... At 324, | oe IGE 
I a 2 ios i360 in epee sere Mveennney bls « 1-324, OTHER EXCHANGES. 
: ' ° fede 806,000 in biils on Madras............ } Above ia ful 
; i ” sees 1,235,000 in transfers on Calcutta ...... ) Atls 4 Sola Lond Sovem Avarca. 
; 2 Sane 3,941,000 in transfers on Bombay ...... 9 %. _ 4ondon on S.A. | §.A. on London. 
200,000, in transfers on Madras ...... j Above in full. | Sight eres ereeseecses g % dis. Sight sere ee eeeerere 4% dis. 


The amount to be offered next week will be Rs.8,000,000. SEU sosacion eens. Be 1g sy yy | SO days .....seeeeee Sawn 


: The movements in the spot and forward prices of bar silv | BS stewcces ones: Mime | 60 mn seeeseceeeoe lige om 
: iden dity 00 any dislag Sha wouk hawe-been as fellows > em 120 Br connennsese ine Sain eene “ab hie teHinee Shey: ame 
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\pril 30, 1910.] 


London on Australia. } 
Selling., Buying. 


Buying. 
98 
97 
973 


Vienna 


Rome eeneeene 
Turin ..ccce 


OCable<sccscede 
On Demand.. 
30 djs wesee. 





G/e wcccce 
The discount quotations current in the chief continental 
cities are as follows :— 


Bank 
Rate. 


Paris «sees ; Jan. 23, '08] 
Berlin...es. 
Hamburg .. 
Frankfort .. 
Amsterdam . 
Brussels .... 


4 Feb. 10, 
4 Feb.10,’ 
4 Feb. 10, ' 
5 Apr. 
44Mar.2)],'10) 3 
4 May 7,’ 
5 Jan. 27, 
5 Jan. 27, 


6,’ 


08} 
08] 


AUSTRALIA, 


Par. es 

Par. | 993 
“w | oa 
*, i 99 


10} 
10; 
10] Lisbon 


08} 
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St Petersbrg 5 July 
Madrid .... 44Sep. 24. 
ere 
| Stockholm.. 44Jan. 24, 
| Christiania . 44F eb. 
| Copenhagen 5 Oct. 13, 


9, 
S, 
3, 


Australia on London. 


Selling. 


OeNiindsees 
On Demand.. 
30 d/s eeeeee 
60 je wcccce 


08 | 
03} 
08) 
’10) 


09) 


09} 


At other centres the latest, recorded quotations are :— 


New York (call money).... 


54 | Caleutta, Bank min....... 


Ditto (endorsed Bills) .... 44-5 Bombay, Bank min. ...... 


The following are the standards tor gold points of t 


principal gold exchanges :— 
FRENCH. 


Francs. 


324—4 p. mille for us 


224—Par 


124—4 p. mille agst us 


Marks, 


20 


20. 
20. 


GERMAN. 
52—5 per mille for us 
43—Par 

35-—-5 p. mille agst ns 


The latest exchanges are :— 
French ‘‘cheque’’ exchange 25f 26c, or 12 per mille for us. 
-- 20m 50spf, or 44 per mille for us. 


German short exchange 


coccevecceee «oO ,or 3 


New York exchange 


ee ones tcanatere" 




















HOME RAILWAY TRAFFIC RETURNS. 


Dollars. 


100; 
100; 
100} 

99: 


nom 


4 a way that we have not lately been accustomed to. Special 
settlements are coming next week in a number of issues, 
and as we explain in a Business Note, they may lead to 


arho 


~I ~2,2 


a 


6 


AMERICAN. 


4.89—5 per mille for us 
4.867—Par 
4.827—8 per mille agst us 


6 per mille for us 











been so much advertised during the last two months. Of 
Geen Bank Open course, the Settlement was he avy, and by absorbing a good 
Market. = a deal of attention prevented much new business being done; 
bu é ts , ~C 
34 | Genoa...... 5 Jan. 27,'08] 34 t apart frot m this cause markets are mem oubtedly tired and | 
10) 34 | Geneva .... 3 Feb.25,"10) 24 eginning to flag. Indeed, some rather anxious rumours | 
have been in the air this week, and names are 
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STOCK EXCHANGE SETTLING DAYS, 
TICKET. ACCOUNT. 
May 11 and May 12 and 27. 
_ The tone of the stock markets has quite changed, and very 
little is lett of that excitement _ enthusiasm which has 


going round in | 


trouble. To say that the boom is over would certainly be 
rash, for the excitement might easily spring up again if rubber 
prices began to rise; but at present raw rubber is sticking 
round about 12s, and not giving much support to the share 
market. Most of this week's points are bear points. he 
cotton failures in America were di stinctly unple asant; the 
damage done to the cotton crop is bad both for American ! 
and for English railways, while the poor market result of the | 
5 per cent. Steel dividend was undoubtedly a disappointment. 
he bull point of the week is the improved monetary position | 
here, and the Bank's action in lowering its price for eagles, | 
which is taken as equivalent to grace after meat. One or two 
spots have been firm, notably Mexicans and Buenos Ayres | 
and Pacifics. At the Settlement banks charged 4% for Stock | 
Exchange loans, and the cost of contangoing was rather 
heavier than at the last Settlement. | 
| 
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Receipts f Week 5 
Revenue 2nd Half, 1909. Ended April 23 Traffic Cost = Agzregate Receiptsthis Half-year Siileaiintel 
ae tae 7 a= wr Mile Es d or mate Miles Over 
- Name of Railway. ae 1 “a a | a woot per 2 p d is H , _ 
Gross Wot Fixed  & Ses =o Tis kK = sens XK ; & 
Re ing Ex- Ch rges Sig; c55| &3 os ¥ Mi 3 ; — aa 
eipts. penses = Aas a ~ 1909 19 19] 1909 19 1909 
£ z z 7 ENGLIsHW AND WeLsH z z z a z z z z _£ z 
88,578 42,643 32,756 14 3 BakerdStreetand Waterive ee “t 810 778 672,547 .. aw a we £4,880 - 54,040 44 33 
406,284) 246,000: 94,533 6 64 Barry ................ we , és 232 221 145,259 166 a eek i if 229579 238.462 66 64 
62,681, 39,283 24,298 nil. nil. Brecon and Merthyr...... 486 1,55 3 3% 8 86036,539 35 7,724 7,67 26,52 23065 34.248 5.744 61 6l 
388, 425) 109,715 66,574 nil. nil. Cambrian ................ 2,865! 2,853 , 20 «2 28,525 24 ° 79,295 79,598 BO 220 
151,682) 89,323, 22,168 3 | 3 Centra) London .......... ee at Y 330 852 4602621 71 88,05 87,759 6 64 
105,138, 58,289' 33,039 3% @ Charing X,Bustn.,.&4Hamp ii ‘ ; 92 496 720,996 .. 61,22 61,390 72 e 
89,884 41,274 36,359 1y 19 City and South Loudon we] os ‘ 3, 51 434 433,869 35 52,77 53,252 7% 7a 
277,308, 144,697’ 108,848 nil. 1g Furness ... oa ‘naa 2,314 7,751 8,§ 72 63 40,516 £4 _ 160,380 23,388 
30 1488,474 924,527 nil. nil. Great ¢ Yentral ........... 22,100 60,20: ‘, 34 126 0«(89,117, 23. 1,232,900 1,174,50 
19%6,785 888,384 14 4 ‘Great Eastern ............ 50,100 60,606 62, 85 75 55,226 644 1,532 ' 
§ 2031,€36 779,681 3 4} Great Northern ... 45,000 69,50 11,8 13 107 60,888 95 | | 
20,605 23,013 .. Great Northern and City... ‘ , 24 418 660,566 : j 
70,142 55,696 1 14 Gt.Northn.Pic neon u. 5,¢ 58 €12 821,288 sant | 
5 4384.305 1604.775 34 7 Great Western............ 124,000 160,000 9, 2 89 + 45,010 tee 
197,243 160,604 15 44 Hull and Barnsley , 2,2 23 125 1u,9/9 6! 
1874,535 817,506 34 44 Lancashire and Yorks shire 40,100 70,266 110,406 109,219 186 189 118,178 oe 
091,171 3108,905 49 7 London & North-Western 114,000 17S,00¢ 293, 900 289,000 149 144 69,067 i235 
1766,351| 642,000 34/8 London & South-Western 63,900 31,400 95,200 94,0 93 91; 50,8t9 I 
991,371 460,465 24 74 Lon. Brighton & 8. Coast 44,208 16,709 € 0, 917, 61,920 125 123 75,267 11° 
193,358 65,519 3 64 Lon Tilbury, & Southend 7,94 50¢ *.448 10,015 128 12) 72,C5 5 117 
32,420 2,213 6 6 Maryport and Carlisle. + 63 61 o39 2,192 54 50 22,025, 159 
2 6,653 209,880 1 1 Metropolitan .. , 15.834 1,083, 16,923 16,315 226 209 218,166 45 
52.672) 1¢€,879 nil. nil. Metropolitan District | a ; 11,231 9,792 467 405 518,777 2 
5| 3829,874 1483,449 44 6 Midland .................. 76,000 163,000 233,000 226,000 165 157 86,040 62 . i 
3351, 102 297,097 5 7 North-Kaste rn. 56,5%3 141,370 197,913 163,909 114 96 49,420 1Sig . 
251,079) 139,296; 88,089 4 4 ‘North London........... 4,350 4,145 >s 5 seer 957 631 ye 105 . ' 
8 ‘ ire— 70 000 70 6,787 85 / : oy y Oy i 
"oat Gane 6 ee Ne) Ee ia) Lae 13) 1) 377 if g 
9,220 21,253 5 | 5 hondda & Swansea Bay 602 1,772 2.37% 1,939 76 _ 68,501 124 ’ 33, 054 51 3 | 
109,418 33,098 9 9) ‘Rhymney ................ be 5 7,344 7,586 96 9 “98 +. . “* o< 109,530 110,679 76 76 
eel aa 8.-Enstern & Chat. Rail. 63,714 22,823, 85,537 86,908 132 231 .. | 77 | 988,165 €43,172 332,966 319,286 1,321,131 1,262,458 6&5 654 
"480,844 274,805. 111;374 4° 4 Taff Vale,........0.ce0ee. 3,722 15,291 16,035 20,465 183 169 89,108 77 65,126 68,855! 231,270 252,912 296,286 321,767 124) 1244 
Be OTCH Q . > G "70 717f *?* . ac FAR a Goan 
2234,097 1199,983 771,838 3 3 Caledonian® .. 30,510 §7,767 88,277 88,751 91 70,411 86, 347,677 344,969 £79,135 660,031 1,026,812 1,005,000 S614 9607 
£82,921 538,528 260,635 34 3} Gl: asgow & South- Western* 13,498 19,949 33,447 35,25 75 7 44,334 7 149,542 147,725 0,151 379,335 367,876 4454, 4444 
247,029' 125,607, 105,043 3; 3 Great North of Scotland* 3,950 5,030, 9,000 9,620 26 28 21,507 58 7300 s.a1s| 40:965, s0;emS| ovrass! vewtancl set; won 
277,960' 159,263 92,591, 15 | 12 |Highland* ................, 5,334) 4,614 9,998 1€,105 29 20 14,875 09 57,09  §5,215 49,98 50,623 107,264 105,828) 492 4925 
2413,078! 1321,666 919,803 nil. 4  |North British * .......... 31,727 63,725: 95,452 93,355 72 69  55,80% 5% e .. 1,081,329 1,043,146 1,3292 1,321) 
Inisa. ; ae = ey m 
83,903, 49,326, 19,077! 6 64 Belfa tand County Down = 1,655 751) 2,416) 2,4°9 30 31 19,052 = 27,356 26,214 12,222 40,131 80 80 
140,134; 79,2 0 65,189 nil. nf}. Dublin and 8.-Eastern.. 3,135 1,811 4,916 5,904 30° 30: 19,289 peach: adie eke 73,980, 160 | 160 
46,44}, 305,730 108,601 5 6 Great Northern .. 91268 10,314 20,182 19,73 36 36 16,930 120) ; 86 as 188.85 1 
787,145, 436,184 190,604 44 5 Great Southern & Western 13,610 15,058) 23,698 28,271 25 25 a, S19 C4 183,156 183,243 222,263 403 998 1,121 1,121 
20,426 185,642 123.546 3 Midland Great Western 4,212 9,326 15,438) 13,419 24 22 88S 574 : . 170,207 538 | 598 
: * From as 1. a On Arbitration Preference Stock, 
COLONIAL “FOREIGN, a AMERICAN. BALE WAS. 1 
ae = R 1, : ' ; R hi 
- Receipt Tot 2eceipts. | . teceipts otal Receipts Tot Le pts 
Wame. = Receipts. I il R i Name. Name. 5 
Aa 191 1909. ~ 1910 1909. | 191 1909 1910. | 1909 “i | 191 40 19] 1909. > | 
INDIAN & COLONIA L z £ FoRKIGN con, x & x ak AMERICAN. ton i 
Assam Bengai... Nat 26 6.455 6,300 78.932 79,769Cent'l. Argentine Apl. 23 98,428 175,525 3,801,840 4,038,445 Baltimore & Ohix i 
Bengal and N. W 26 22,953 23,620 £69,697 283,419 C.Urug. of M.Vid 23. 12,001 «11,335 471,578 454, 627 Chesapeake & Ohio 
Beagal Nagpor Apl. 2 46,666 39,133 619,666 560,733 Cordoba & Rorar. 24 5,675 5,200, 230,299 2s $39 aie. Mil. & 8. F. | 
Bombay, B., &U.f 23, 78,733 $8,866 3,103,009 1,647,600 ) Gordobe Centra!) 23 6,375 4,580' 8 99) ; 72,680 oh & Rio Grands 
NR 60543 .. Mar.26 32,632 30,329, 361,504 361,943 Costa Rica .. iv.2¢ 7,705 266,512 162,125 ‘ 
Canadian Nerthn Api. 21 5C°4° 37,260 1,934,020 1,690,040 Cuban Central .. Apl. 25 14,208 386,615 356 HE Gre it Northern 
‘‘anadian Pacific. 21 357,800 280,230 15050#00 0 Egyptian Delta.. Mar.3: 7,356 245,845 268,748 Illinois Cent ral 
Rast Indian ...... 23. 129,066 113,400 1,915,600 1, 46 Entre Rios .... pl. 23 7,800 35 357 315 Louizvl. & Nashvie 
(. Trk. of Canada. 1 126, 790 112,628 1,926,127 1,649,723 G. West. of Brazil 23 9,846 194,741 175,261 oe uri, Kansas. 
Gt. Indian Penin $3 104,¢ 83,240 1.874.442 1,503,423 Intereceanic of ; 145,260 6,208,690 mae e — and : 
Indian Midland.. 23 17, 52 12,840 294,267 240,925 Mexico t . 21 i 67 4 5,21 A udson River . 45 i 
Madras & Southn. Leopoidina 23 5 $16,007 349, 153 309, ew Orleans, N.E D , 
Mahratta ......'Apl. 2 53,386 49,915 637,262 616,291 Mexican ... 21 $173.7 135,600 2,542,600 2,215,(C0 Norfolk & West 7 1,7 i 
{Quebec Central .. 2i' 4,188 3,369 173,141 1 5,952 Mexican Natnal. 7 $1118317 1,129,697 ee = Northe rm C entral 4 1, i 
1th Indian .... Mar.26 32,773 28,791 369,967) 373,558 Nitrate Rails.* 15; 29,171 17.016 .. North Pac ific. 24,1 7 é . 
Southern Punjab. Apl. 16, 4,805 3,07 83,453, 63,043 Ottoman ....... 23, $698 5,367) 71,390 _70,942 Pennsylvania. vee | 753,471, $34,383 7,102,015 5,447, 
; ; , San Paulo ..... 22,733 14,140 ae M1 376, 729 Philadel. & Re ading | 700 272 581.3 - 5,9 8 §, 286,985 
ForRIGy. OUntd. of Havana 23 3% 418 28,5281, 203 902,267 Southern Pacific .. Fe!» 2,022, 21 1,712,22 2056518 13028¢5 
Antofagasta(Chili) West. of Havanese 23 3,676 4,830 2¢2'659 231, ‘636 Southern Railway A) 221,611 206, 49 8.262, 246 8,0 075, 647 
and Bolivia .... Apl. 24 23,220 21,000 391,930 343,500  AMBRICAN. St. Louis&SanFran. | 611,690 $68, 146 5,595,856 5,699,832 
KA. Qt. Sonthern 24 6,676 93,275 3,810,087 3,245,320 Alabama Great ‘ . wo peas and Pacific.. \ 7 20,314 45,816 2.48, 67% 2.326.701 | 
Rh. Avrea Western 24 45.807 £0,479 1.893.864 1.659.351 Southern...... Apl. 7 14,949 12,404 632 S71 158 Union Pacific Be } 96,861 12} Si IC CS OBO 5 | 
b. A. & Pacific ... 23 100,212 95,036 3,416,352 3,386, 7&6 Atchison Toy veka Feb — 1,584,139 1 $45,462 12396399 13760320 Wabash ......... \ 99,657 4,486,586 3,971,677 i 


Two weeks, 
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+ The returns for last year do not include receipts from the Mexi 
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Poreign Government Securities.— The indirect effects 
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British Government Securities.— The tendency in the 
market during the week has been slightly better. Without 
any great activity, Consols at 81} are } better on the result 
| of the week. The Bank’s successful effort to secure gold was 

the principal hardening influence, and the final passage of 
| the Budget has removed tbe financial clouds and made the 











| receipt of revenue certain. On balance on the week there is 
| a rise of }. 
j CLOSING Prices. os 
i Last Move 
week. Sat. Mon. Tues. Wed. Thurs. Friday ment, 
|} Cons, 2% red. 19227, £03 1 8.31 80$1 8OZ 14 81 3 81 4 81 4+ 2 
| Doale May5....| 804 14 803 14 804 14 80414 81 3 81 3 81 ¢+ & 
|| Guar 29% (Irish Ld | 82h § 824 4 824 2 82$ § 82t 3 822 3 824 i"... 
|} Local Loans 5% Stk 954 3 954 395 495 4 954 3 95 4 954 3} 
Trans Gov. 3% Bth 9344 93) 4 9344 9384 9354 9354 934 4°. 
Bank Stock..... 254 59 253 58 252 57 252 57 252 57 253 58 253 58 — |] 
India 36%, red. 1931/95 495 # 95 495 4 954 § 953 § 95 3+ 
Do 3% red. 1948..| 824 § 824 § 823 3 823 3 82g 3 BF § B2E y 
| Met Water Ba 3%B| 87) 8} 874 84 874 84 87g 8} 874 84 874 8) 874 84 


of the rise in the price of rubber are making themselves felt 
in the Foreign market. The flow of gold into Brazil, due to 
the prosperity of the rubber and coffee producers, causes a 
rise in the Brazilian exchange, and during the week this has 
been reacting favourably on Brazilian bonds, which finish the 
week } to 1 point better. Otherwise there have been few 
movements of interest, and little activity. The bonds of the 
Latin American Republics have fluctuated as usual, Colombia 
and Costa Rica downwards, and Cuba, Salvador, Uruguay 
and Venezuela upwards. Greek bonds are harder, and the 


Albanian troubles have depressed Turkish Fours a little. They 
have fallen } on the week. 


The following are the latest closing prices, &c., of some of 
the leading stocks :— “ Making-up” 
Prices 
Apl. 13. Apl. 27. 


-—Closing Prices-— 
Lact Week, 
ee 6a 


Rise 


To-day, or Fal’. 
Argentine 5%, 1886-7 ..... esnee  ) ae -- C34 .. 1034 
Brazilian 4% Bonds, 1889...... 






Th ce DW Ott ble Oe. BS 
Bulgerian 6%, 1892 ..... seveeee M23 ve OZ ve. we vs 12H», 1024 
ilian 44%, 1895..... peeoncece 94 ee 94 a 
Chinese Gold 1896,5% ..... ee lee oe 
Colomb’n Con. Ext.3% Bds."96 49 ., 48% .. — 4.. 4 .. 483 
Egyptian 4% Unified Debt .... 103 .. 1024 .. — 3 . 103 .. M2} 
Di sbsdessesseseveess -. OTR cc SER oss ov co Sewe Bee 
German Imperial 3%, 1891 .... 83 es 83 os er ee 
Greek Monopoly, 4% .......... 495 ke 494 : see 964 
Hungarian4% Gold Rentes .. 96 .. 96 6 o> es ee noe ee 
Isalian 32 % Rentes .......... 3h 1. WS 4. .. 2. we 1034 2. 3H 
ae *% DOSTEIS ccccccse §©=60BR lo 96 4. + 8 oe 95k oe 963 
» 44%, 1905 ..... beesennee. ot Ss ns = Be ee 
Mexican Conv., 1899 .......... 1027 .. 101 me 4g .. 1023 .. 101 
Peruvian Corp., 6% Debs. .... 100 oe 99 1. — £ ce 99%. 99% 
Portuguese (New) .......se000 675 « 674 «2. — fee 67 2s GUA 
Russian Ser. I1., 4% .......60 O5¢ ce 93 oe * 4 .. 925 oo 92 
Do 5 %, 1906 ..... cococccccoe «BBR co = BOGR ne —) fk oe IOS oe 105 
Spanish 4% Sealed............ 95 »o BE w= bee Ban OS 
urkish 4% Unified .......... SSi op Te. 0 es sone BS om Ee 
Uruguay, 54% Bonds.......... 74 oe ae oe eo ae 
Venezuela 3%, Dip. Debt...... - ae G68 «0 € See Ghee BR 


British Railways.— Last week's dulness in Home Rails 
has continued, and there is a striking list of declines to | 
record this week. At first the weakness was due entirely to | 
public neglect, for the traffic receipts have been good, but the 
news of the cotton disaster gave real cause for a fall. Lan- 
cashire and Yorkshire have naturally been most affected, and | 
have lost 2 points, but the Southern Passenger stocks have | 
also been dull, Brighton ard South Eastern closing consider- 
ably lower. The contango on South Eastern Deferred was 
unusually stiff, and this was partly responsible for the decline 
of a point in that stock. 


The traffic returns of seventeen principal English and Irish | 
lines show an increase of £69,369, equalto 41 per cent., for 
the week as compared with the corresponding week last | 
year ; and the three principal Scotch lines show an increase of 
£1,520, equal toosS percent. For the present half-year the 
English and Irish lines show an increase ot £760,003, equal to 
2°9 per cent., while the Scotch lines for the present half-year 
show an increase of £71,452, equal to 29 percent. The latter 
are calculated from August 1st, while the English and | 
Irish companies commence a new half-year from July rst. 


The receipts of ail the associated companies of the | 
British Electric Traction Company for the week ended 
April 22nd amounted to £29,738, on a total mileage of 436 
miles. Upon such of the lines as were working both last 
year and this year the receipts show an 
£85 upon the week. 





increase of | 
Subjoined are the latest closing prices of the more im- 
portant issues as compared with last week's prices :— 


“Making up’ 
Closing Prices—, 


Riee Price « 

Last Week To-day. or el! Apl.i3. Apl. 27, | 
Caledonian.........ceeeeeeeees 87h ne me oom § ws ee a 
Central London Ordinary .... 71 ee 71 tie xe. sino. Eee ax. on 
Great Central Preferrea eeeeee 234 ee 23 o= 4 ee 234 ee 233 \ 
Great Hastern .........-..+. 65 ow 642 — {ec 655... 64} 
Great Northern Deferred ..... SS ss i ws Bee .. Me | 
CREE COED ccncccccccccceve ESRh «. 888R 2. — bos 1223 ee 1225 
Lancashire and Yorkshire .... 90 ee 88 oo 3 o De & 
London, Brighton,&c.,“A”" .. 92 ee bh co Abie Bee W 
London,Chatham,Arb. Pref... 79 .. 78 oo = 1 oe Thee 78 
London and North-Western .. 1544 .. =} 33} o— 1 oe 13558 .. 134 
London and South-Western .. 139 co 8B com 1 op ALD .n 138 
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| firm and price changes, where important, are mostly upward, 


the latter. 


| down by the same 


| poldinas were offered 


-—Uiosing Prices-- Riee Prices 
Lart Week, T'o-daw or Fetl, Apl. 13. Apl. 27. 
Antofagasta(Chili)&Bolivia(def) 131 oo IB cm Hes Bi 129 
Buenos Ayres and Pacific Ord. 895 .. 9Q91ix .. + 3} «anos 22 
Buenos Ayres Great Southern 122+ .. 122 oo — 2 2 182. 122 
Buenos Ayres Western....... — oa: | co = Ons dee os oe 
| Canadian Pacific..........0.06 1863 .. i863 .. .. oo 187 .. 1864 
Central Argentine ........... . —. ss 99> we — Fe 102 1.2 9% 
| Grand Trunk of Canada Ord... 28% .. “8: .. — Bee 29 .. 28 
Do First Preference ........ l074 .. 8 we + f e+ WYP .. ICTs 
Do Second Preference ...... 994 « 100 .. + toe 10443... 99% 
Do Third Preference........ 63: .2 623 « — Fee 64 oe 62 
Guayaquil and Quito.......... 50 «se 49 .se— 1 oo 4% .. 49 
Mexican Railway,Ordinary .. 412 .. “44 1. + 2 ee 4h oe 454 
Do First Preference ........ 138% .. 35x .. + # +2 133 .. 138% 
Do Second Preference ...... 864 ..  86}x .. + lyy . 85h... 87 
debssidedtelehdnieee A:.on. kon > ideas ae 
San Paulo eee eee ee er eee 2084 ** 203 ee 7 4 ** 209 ° 209 
United Railwaysof Havana... 84 4. &82$ .. — Wh... 84 .. BSd 


—s ———} 
3 ° 
[April 30, 1910, 
es, ae cee, | 
| Closing Prices Rise Making-oy 
| Last Week. To-day, or Fall. A LB rs sk 
Metropolitan Consolidated.... 45 .. 435 .— ¥ Sa 
Metropolitan District ........ 23 ee ee ee 23 
Midland Preferred ........+++. 624 ww 62 " 63. pm lit 
Do Deferred ........-+- onan 68% oe 583 ..— 4 °° 53 } 
North British Ordinary........ 20h se 30 lb? ot 
North-Eastern—Consols ...... "Sih os BU .... « 3s 3. 
South-Eastern “a” eeeweeenee 393 ** 58} oo — 1 sé 39} 3 
American Railroads.— New York has not had a cheerfy! 


| 


week and prices are heavily down on balance. At the end oj 
last week came the news of the cotton frauds, which hada| 
bad sentimental effect, and hard on its heels followed the t 
crop damage in the Southern States, which according to the | 
earliest accounts was a terrible disaster for America anq/ 
Europe. Fortunately, the tales seem to have been exag. | 
| gerated, though the loss is serious, The market effect of |! 
the frost was mitigated to some extent by the expectation of| 
a 5 per cent. dividend on Steel Common, and prices were |! 
firm all Tuesday in New York as the declaration drew nearer, || 
The dividend came up to expectation, but, vanitas vanitatyr, | 
was followed by a sharp decline in prices, as dealers dis. || 
covered that even for a 5 per cent. stock 85 was too big |! 
a price, and began to doubt the wisdom of so high a rate. || 
On Thursday the bears in New York had everything |} 
their own way. Steel preferred were especially affected and }) 
fell several points, while other stocks also gave way. On|! 
balance over the week almost every quotation is down, || 

| 

| 

| 





Unions having fallen 4) points, Rock Island Preferred 5 
points, and Chicago Milwaukee 5 points. : 

The following are the latest closing prices, &c., of the most | 
prominent issues :— 


! 

| 
*'Making-ap” 

-—Closin | 





Prices—~ Rise Prices, 
Last Week, To-dav = or F'a!!, Api. 15. Apl. 27. 

Amalgamated Copper ........ .—_ WOgx .. — 4%.. Th... TS 
A.oRison Com, ..... cocccccccce «11GB of MO ..—- B.. NS... ue 
Biltimore and Ohio <......... 136. MMOs 3) — 38 22 13h) ang | 

NES Hatkkourocncanacucas ° 84 ee 92 ee re 
Chesapeake and Ohio......... ° 87h oe 852 — 12.. 88 .. 86 | 
Uhicago, Mil ,& St. Paul,O Stk, 145 ee 140 — 5 .. 146 .. 14%) | 
Denver & Rio Grande Ord, Bhs, 43 ee 393 — 3k... 414... 4h 

Do 5% Non-cum, Pref. ...... 812? 79% — 2+... 80 .. &l 
Brie Railroad Com, Stock .... ae te 284 lg .. Wh .. MR 

Do lst Pref. ....ccccscsccses 


oe 45 


473 24 .. 49¢ .. 46h 
3 


re 88669 6.2 68 8-¢ 





Do and bese tne eeeereeees 39 ee 35 . 4 se 394 ° 
Great Northern Pref........... I404x 2. 1354. 5 .. 1404 .. 138 
lilinois Central Ghares........ 1425 .. 158 . 44 .. 143 ,, 14 
Louisville and Nasbville...... 153 ee 3249 oom 4 ,, 154 .. BW 
Missouri, Kansas, and Texas .. 425 we 4lkh ww — 1G. 42 22 4 
New York Central ............ 125 oe ae low = 5 vo OS oe 
New York, Ontario, & Western ae es ew Be B co 
Norfolk and Western Common 1055 .. 1022... 3%... 106 .. 1054 

SS errr ehesaees . 92 oe 91 so E oo Ue wo 
Northern Pacific ............5. 37% .e I133h 4 .. 138) .. 13% 
Pennsylvania R.R, $50 Shares 63+ .. 68 oo — 1g.. 692 683 
Reading ...0-crcccccccsececece Ry oo 81 oo S&S. 

| Rock Island Co. . 


ececcceccee ee 44 eo —- 
Southern Ordinary .........00+ Siz lee 26s «6 — 1} 


Do Non-cum. Pref.........+ 654 


48 


ee 62 .—- & 65 .. 6+ 

Sruthern Pacific ...ccccoccccce 126k -. 1232 .. — a4 oe 1285 .. 126 

Uaion Pacific Shares........6. 1884 .. 183: .. — 44... 190 .. 186} 

U. 8. Steel Corporation......+. 848 se 828 .. — 2 o 87 854 
Do Preferred.........scccose 123% oe 1204 «. — Sh 


"124. re 
Wabash Pref, Siock .......... 


. 47h ww 43 44... 47h... 46 
Colonial and Foreign Railways.—The Colonial and 
Foreign Railway market has been quiet, but tke tone has kept 


The Canadian section has suffered by the fall in Americans, 
and both Canadian Pacifics and Trunks are lower. 
carry-over influences were partially responsible for the fall in 
In the Argentine market incidents have been few, 
but Pacifics provided a feature, as at the carry-over the 
stock opened with a small contango, which quickly ran off 
to a backwardation. The price rose rather sharply and 
has maintained the advance, closing 2} points higher over 
the week. Other stocks are mostly firmer, but Great Southern 
have lost } owing to the poor traffics, and Entre Rios are 

amount. Mexican Rails have again been 
strong, the traffics showing handsome increases, and the 
ordinary 1s up 3} points on the week, as speculators are 
beginning to see dividend possibilities for this stock. Leo- 
on the coming issue of £700,000 
per cent. preference shares of {10 each at 10}, buta 
good traffic return helped them, and the stock closes un- 
changed. 


The following shows the net movement on the week io 
some of the principal issues :— 


in 5} 


* Making-up ” 
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Miscellaneous.—The Industrial market opened dull in 
all directions, acd prices were generally weak. 
and Oil sections have been in a very unsettled condition, and 

‘2 Monday the Oil section closed flat, some Maikop shares 
The approach of the Settlement had 
much to do with the weakness, and there is no doubt that 
of the newer shares owe their weakness to the proximity 
of the special settlements, of which a large number are fixed 
and Oil section busir 
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West AFRICAN, 








CoPpPER AND MISCELLANEOUS 


ee 


953 


To Rise 


Closing Prices. Rise Closing Prices 
Last To- or Last 
Week. day. Fall Week. dav Pa 
Abbontiakoon .... {}.. i3.. .. GoldCoastAmalgd. 4). 4; 
I sxndnwandnen a ee Taquah Mining and 
Ashanti Goldfields 24 .. 2yyx.. Exploration 2: 
Broomassic ....... ma - Wecccescescce ta 
Fanti Consolid..... ls lye... 


has been small. Breweries have receded all the week, and Gute Pieen Rise Closing autem Rise 
ha ’ 6. . ame a’ . 48st o- ast ve ° 
| Banks have been dull, Standard of South Africa losing a point. Week. day Fall Week, doe. Fall 
| Armament shares were rather better, particularly Vickers, | Amaccnda.......... yk .. 8y5..— {4 Mount Morgan .... 3 cb. 
| but other Iron and Steels have been quiet. The Pekin issues Camp Bhd Prop.. -_ aa wore + ore ; = 
| were active at the end of the week, and the Deferred advanced Cape Copper ...... 7... 7 .. Ooregum ee ellie lee + db 
‘ : . arve alings. Jbampion Reef.... $6 Bae CO as 145.. 14) 
| 2 points on large dealing ; : Esperanza ........ aa Sie dx | Rio Tinto.......... 753 .. 758 ..— 3 
The following are the prices and variations of the more Geees Cobar ...... 55 53 ..— 4 Siberian Prop. 3 3 
athe ih I k Barry (£1) 34 Sena * Svassky Copper. a «eo ae Ps 
| active shares: oe ig Mi ) ; 
| “ ‘ ‘ } Mines of Ssseueceaeecs 624 .. 68a - 
MISCELLANEOUS, eb eee 82 SE wa. cc | WEE eccncuscons -§ wo 5 - 
Closing Prices. Rise Closing Prices. Rise Mount Lye -..23) 1s 143. 
Last To- or Last To- or 
Week. day Fall. eteied Week. day Fall, West AUSTRALIAN. 
| Allsopp Ord. ...... aoe (Ke, ns arrod's Sores... B.. 489. . : ‘ ; . 
Anglo AmericanTel oS « @. «. Hudson's Bay...... 103 ..109 Closing Prices. Rise losing Prices. Rise 
| Armstrongs......-- oe area | eee: 14 1a. Last To- or Last To- or 
|| Brit.Blec. Tretn.Pf. 44... 4 ..— 4 Lon. County & Wst. 214 . oe dacs Week. day Fall. Week. ‘ay. Fall. 
{| I 4 Associated Gold .. #.. 4}..+ ¢ Ivanhoe Gold Corp 8}4.. 84x.. 
| Brunner,Mond&Co 5 .. 5 .. . yon. City & Midland 48 .. 48 .. .. , . . ; é 
|} Coats (J. and P.) .. 124... 124 .. Lon.Genl. Omnibus 33 .. 32 ..—l AssociatedN.Blocks ¥4.. fies - Kalgurli .......... G.. G& «. 
|| Canard Steamship.. 11 .. 10} ..-- } | Lyons(J.)&Co. .. 64. 6yh.. .. Gld. Horseshoe Est. 64 .. 6; — #, Lake View Consols 1... iy 
|| Eng. Sewin Cotton ott - a. Meee a eptn. Elec. Supply gi Mes) Great Boulder Prop. 1en.. 1,5..+ @y, Sons of Gwalia . 1§i.. ltd..— 
'| Gas Light, &c...... . 104... .. | P. and. Deferred..2104 ..2113 ..+1 | Great Boulder Per. 4}.. (y..— # South Kalgurli . 5 
|| Guinness Ord...... 475 1.410 ..— 6 | Vick're Sine & M'xia 2th.. 2gh.. .. | Great PingallCons, 2.. 2.. .. 
‘|| Mfines.—-The Mining share market began the week in a 
1 quiet tone, and business was on a very small scale owing to | RUBBER OUTPUTS. 
|| the approach of the Settlement. This was arranged without , 
| . Corres- 
| difficulty, and over the account most price changes were | Tote!  Ponding 
~~ | De Y e 
‘| downward. When the carry-over was out of the way, Kaffirs | ween ™ Output , Period 
'| and Rhodesians became much firmer, though business was | Year. 
|} entirely in the hands of professionals. This better feeling | ah Lbs. Lbs. 
| continued over Wednesday, when Rhodesians became more | APS}0- Malay «--+--:+++-0ee-ceeeeee-), Month eS | ae at. i 
| lively and went ahead to a slight extent, but was followed | Ban iii... | Month | Mar. 3h 340 
1] > y |} Ban ‘arapola, pie eceadebearieceraeee Month Mar. 3 930 
}| ne xt day by fairly general offering, and the market became | iesteng Gelanget... eewee) Sn eae 2 1.460 2 
dull, closing almost flat. Diamonds especially were heavily | Batu Caves and Rubber Co. ...... | Month | Mar. 31 13591 2,384 
l old, and De Beers have lost } on the week. The reason | . ~™ ae accreenerensenecesente: 5 Men. he Mew. a 29,815 6941 
‘ : ® P . | BS (SCIANZOLF) ....- cccccrcccccs onth ar. ’ ° 
i} civen is that America, the great customer of the diamond | “— ee att Suthvaicackent $Months| Mar. 31 16,857 2.275 
(| merchants, cannot continue its purchases unless the trade | Bukit Kajang...............00ecceee: | Month | Mar. 31 2,603 ss 
'| situation improves. The Copper share market was also very | Bukit bintang ene avrewenaey on oie 
| weak, owing to the depression in Wall Street, but Tintos | Bukit Rajah ..........-.: cece ee Month | Mar. 31 41,687: 23,493 
ithe . cline , ‘ close » 2 j Ee De  kabcaviseunnsebususudicnedl Year Mar. 31 309,893 210,081 
| withstood the decline well, and close only } point lower on | nema Meath | Mar 3 3000 “ 
'| balance. | Castiefield (Klang) .............0.05 * Month | Mar. 31 2.750 i 
|| | CN: Scnscddcanawas adeceecacswces yntna ar. 3 9.6? 4.112 
\| SourH AFRICAN. Oe A a anode aaa tei Year | Mar. 31 88,416 | 54,341 
1] Closing Prices. Rise Closing Prices. Rize | Consolidated Rubber and Balata 
TRANSVAAL Last To- or Last To- or | Estates:— 
i Goxp Migs. Week day. Fall. Week day. Fall. | ne ReesnvndeBa 04 <) ous = eee ° 
1} vn chiamecen a 4a co Adam & Deer Levets (Con.) | Garnett’s I’states. .........00+- 8 et. . 
AuroraWest United _ Rand Mines 9.2, 9.2, Sa McKinnon’s Estates .......... | Oct. 14 96,394 - 
| Bantjes Consolidtd. a , 2a. saa -_ Robinson Deep(New 3H. 2 Big > 4 4 | Consolidated Malay Rubber eee" sith Mar. 31 24,112 15,540 
1) Beakyan .. cccsece é iy Roodepoort Central ji... ##.. .. ao aaa Srna ails ap aces eo oe a = 388 21,28 
{| City and Suburban tt “ er = Rose Deep ........ 4s So Moe. | ce Damansara (Selangor) Rubber ...... ' Month —_ 31 20,540 ’ 
|| Consold.Langlaagte 1;,.. 1¢ .. + Simmer&JackEast 4... 4%..— de | Ey = Prodace ond Eatates........ , —— i = oe _ 
Consold. Main Reef Simmer Deep ..... b-0 §.- sastern Froduce and ae a a , - 
| New 12 13 Van Dyk 5 25 | Edinburgh Rubber Estate (Selangor)) Month | Mar. 31 6.900 
NOW scccccccces . ee 6s VMN DVR cnc ecwnes . é- th. | ) «| : s 
|| Durban Rootepoort 3. 3h..+ 4 Village Deep ..... - 29... 2tt..— fe. ae j._ sobinwe-nseeeeineaeasrstane pS Monsh Mar. si 37,350 5,011 
> 1 A I ed i a it e . So aa 
i} + sae ae Prop. Bu . us v2 i Witwatersrand Dp. 4}/.. 4% - ta | Federated Melay States” Se Month | Mar. 31 24,450 = 
| oe nen ee ices ne rd gl ee lea eine din 1i0 Mnths | Mar. 31 226,180 - 
| Giashens eeececcecce Bo 2 iat | Federated (Selangor: Rubber ........ Month | Mar. 3 10,473 aa 
}) WIDBDOCTR «nc eeveeess { o.* ae bs , 
| Glencairn Main Rf. ya.. 7 .. | Bechuanaland .... ; sot Do ac eeceesesescrseeeeseees: Year Mar. 31 101,444 59,594 
| Glynn's Lydenburg 27 Qe _. | British S.A. Chartd. 153.. 1 . | Goleonda Malay Rubber ...........- Month | Mar. 31 12,228 5,585 
| Goch (New)....... 1ff-. 148.. -. | Do5% Mort. Deb.1054 .. 105 ..—4 |, Do | ...- ssesectsess recor) Co.) a) oe 
| Heriot (New) ...... €4.. 64 ..+ & |Chicago-Gaika .... +. : ,— Glendon Rubber ri ompany ‘oa = a | 91585 | 11300 
i Jan — a ie ¢: Eldorado Banket.. 3)%.. 34..+ |. Do -ssucesecccereressers nonths 2 an. 2S | 1595 | 1, 
i} Jumpers 14 2" tn Globe & Pheenix 7a. 8t > ml Golden Hope MN rcccyevisceruees pene ~ ro = an ' iiss 
; ee eee _° 7° aa = te Ke nie oy sah cuabiguaweaeeeuenee 3 Months; Mar. 2,247 | \ 
| ao. on a : 3: an i areca = : ia. oa Harpenden (Selangor) Rubber ...... . Mouth eee . then | din 
“aarse>® es he . 2 ee Mc. dicac dn, satitudenedavesaes 3Months| Mar. 31| 11645 | 23 
| ee meee at oes Oho Exel. 2 Deve. a 34+ % | Highlands and Lowlands ............ Month Mar. 31} 47,273 | 27,102 
| Luipaard’s Viei.... 1 .. 1. ; Do Banket ...... 23%.. 224..+ In: - ne ee “ —" ren 3 ae = 
1] May Consolidated. . ls a Mites d fy Selukwe Gold...... a ra lez. -— ts ee a $ROO66s 0606 cadecetanse Month ioe 31 | 11910 } ee 
| Meyerand Charlton 4yk.. 4h... -. | Tanganyika Cons., 6})..  64..— # | Inch Kenneth .....-+-eeeeeeeer sree: te oe oe 
| ‘ old ; a pe S PUNT ONEE. ccccscveocsaceicceenes Year Mar. 31 60,109 | 
1} Modderfoniein *° 1298... 1244..— 3 Willoughby Cons... 1 .. Lee fe} *. . > Month Mi 3} 6300 | 
1] N 3 ; iak ; 28 a. (.. Kamuning (Perak) ..........+--++++- Mont Mar. 3 
— <edenhenveaae 2tH.. ti .. ZambesiaExploring 14{.. 1): | Die - Secatackdsnaseennns juliana 7 Months Mar. 31 43,800 | 
| Primrose (New). oe Se See a | Kapar Para Rubber Estates ........ Month | Mar.31| 9878 | |. 
\| Randfontein ...... 2ty.. 248..— a ; — | CEN ins suniecsessabexncsnsenpy 9 Months | Dee. 31) 15460 | 26,120 
Rietfontein (New)... - cs 1... + ¢ Anglo-French Exp, 24.. 2i)..+ ds eee ST dkdicncwnandseudseoess —_— en > saaee ax 
| Robinson.......... 8. Oh .. Central Mining and fo 9 ceenenananeet Month Jan. 31| 1,064 | 
|| Roodepoort United 2+4.. 2+4.. Investment ...... 16% .. 167 ..— § | Kinta Kellas -.............. ***la saonths| Jan. 31 | 11343 | 
| Salisbury lak ly ! Cons. Gold Fields. . 647... F45..— dy | Kintyre Tea E states Sieeniaidnad . 7 Month an. 3 +. 
[) SE mecieasilh ality ise Do 54% Ist Deb.1C54 ..1055 .. ... | Klanang Produce Month = 3h 6,900 | 2,358 
i] Simmer&Jack Prop, 1th... 1¢e ; Do Boers Def ...... 182 .. 17tg..-- $2 ne (edadedvadnesalataceues / _ = —_ 1s 
South Randfontein 2;4.. 2ys.. .-. Bt ls scassee 172 .. 179 ..— 8 | | e Bse Ses 2 Sheena Peaeeeses Month | Feo. 28! 42175 
i Springs Mines .... lyy.. 1 ..— de! Do5%Leb. . 105 ..105 . | Raala Lumpur ........eceee ee eeeecee . nai he I i 50D aq 
| Transvaal Gold.... 3ry.. 3 ..+ ts Do 44% Exp. Hak, OF 2c OE xc ss] DO cecescccceceeeeee teeeeers eee | et | ee ba 
1] Peeneury ...2. it Exploration ...... a3.. 43... .. | Labu (P.M.S.) Rabber...........-.. Month | . 6, 3,433 
|| Van Ryn ....... * 4g... 48 .. .. Gen.Mng.&Finance 2j.. 243.-— da | DO — seecccsecesccereseneneeees 5 Menthe! — a) 20 a415 
|| Village Main Reef 4 3 is Goerz (A.)& Cox... Zep. Zgaee «- | TAMAMFON ... 10sec eee sewer eee ce eres: — - se = A 13,500 
| Voge struis eae Z va g& Henderson’ sTrnsvi, ars 4 rl mS Ter oe TTT TT TTT TT TTT 3 Months Mar. 6,9 28,132 
|| West Rand... 142.. 18 ..— dy| Ge Be Prop. .....00. 1g .. lyy--+ %& | Ledbury Rubber Estates............ aoe - ar. 31 tem 4,420 
'| Wolhuter Gold .... 4 .. 4 .. .. Jagersfontein(New) Q¢y.. 86 --— th |, DO cus cceesccseeeererersesnens p Menthe Bee. f 12,688 
i] 45 a5 Linggi Plantations ...........0-.-++- Month | Mar. 31 63,500 39,000 
| WOE dscccces. Bi BM. JohnnsbrgCons.In, 173.. 17%-- «- | g 3 Months! Mar. 31 | 179,600 106,000 
! + Do Estate........ th-- ta 5 I —- A eamererens eccoccreserscoss M aie os 31 9851 a 3249 
3 : ‘ 3 | London As We cccccccccccccccccsccs on ar. 
pe rs came ae a Or alana otal acct 3 Months| Mar. 3i| 26,318 | 12,408 
‘ River pS ** ** | Mabira Forest (Uganda) Month | Feb. 28 3,200 2,259 
| Crown Mines ...... 84... 8y)..— New Vaal River ‘ 5 | ~ 8 Year | Feb. 28 94845 | 35,156 
3 ao Rh 5 Fe ~*~ athe ccccesecctcectsosesesés - 
| Sky ite. 10 «+ | DieConsolidied. “4].. 43.. + | Malacca Rubter Pisntatioas «1.0... Month | Mar. 31 | 27090 | 12,500 
Geldenhuis Deep .. 34... 3%. Premier(Transvaal) __ A Bs Seetabs srctetes war eeseseos Year Mar 2] a can 46,890 
|| Jupiter........ 1%. -. | RE coaccecs 835. 8%..— 4 | North Hummock (Selengor) ....-... oe on ai oe ™ 
| Knight's Central .. 2 .. 1¢g. — gy |3. A. Gold Trust .. 3¢.. Stg-.+ 3 BN ec ates 9 Months ane, : i? 7,247 
|| Knight's Deep .... 243. 2h. + fe }CransvaalCoalTrst 2¢;.. 2 -.— m| Panaw. tte and Yogama Estates ee or 2 m0 L102 
| ModdertonteinDeep 2h .. — & |PransvaalConsolid. 3+ .. 3f4-.— 1m | Pataling .......-...+-s0ee-seereerers staeatna! Mes, a | eai00 Olas 
1] Nourse Mines...... 375.. cH «e+ gy | Crans. Est.& Devt /f.- fa-- -- DO i eeeeesesererereeerecererees ee ee 
1 assassin aici acan inane a 
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RUBBER OUTPUTS—continued, 











| ! Corres- 
ponding 
| Period. To Par Period 
} | utput. Last 
Year. 
Lbs. Lbs. 
Perak Rubber Plantations .......... ,; Month , Mar. 31; 8,850 716 
a a ie a Year | Mar. 31 | 114,777 66,450 
IN ahi tacvencaterrsesasceen | Year | Dec, 31 | 19,900 10,355 
As S0k0SNe esd edvsecessccstocsensst Month | Dec. 31! 5,772 3,332 
Dl aie pehetGessnacdeseseseunnensl Year | Dec. 31) 45,474 29,200 
ies ndtwn cess ceqenssckesovessede | Month | Feb. 28 729 oe 
BN cS cit ascnckhana dame de areal 5 Months} Feb. 28 5,176 oe 
Rubber Estates of Krian ............ | Month | Mar, 31 2,091 a 
St. George Rubber Estates ..........| Month | Mar. 31! 2,476 1,834 
i >. aawatcessaskeceeol nn '7 Months/ Feb. 28 | 30,843 . 
Seafield Rubber ... ...0...-sseceees | Month | Mar. 31) 11,337 2,356 
Se. Whbeakdewbessckasbeskedesun 3 Months! Mar. 31 29,199 3,594 
Sekong...... bbb esbs neednsebenKes Month | Mar, 31 4,705 ee 
PR st ctachovees Siw kvieeeenineen Month | Mar. 31 4,423 i 
a wevecesoscecccess 6 Months| Mar. 31 | 19,765 ee 
Selangor Rubber ............ caus | Month | Dee. 31 38,525 | 30,613 
Dy. tebe Cobeksianechsneuasneed | Year Dec, 31 | 323,919 189,979 
Seremban Rubber Estate Company..; Month | Mar. 31 37,540 19,607 
ees aceite eeohtiiei as panama 3 Months} Mar. 31 78,737 50, 
DD tocktehlstsncuentesaaeeesowes | Month | Mar. 3l 6,000 ‘as 
il saeesukes 3 Months} Mar. 31 35,7 7,968 
SN SE 5s odcw db dienemeenel | Month | Mar. 31 4,200 ‘e 
Straits Settlements (Bertam) ........ | Month | Mar. 31 9,588 x 
Oe a ea al ea Year Mar. 31 | 100,602 58,710 
Sumatra Para Rubber Plantations ..| Month | Mar. 31 12,880 7,392 
SD. peels bdkabeedietheun euckuus 9 Months | Mar, 31 81,320 52,426 
Sungei Choh Rubber Estate ........| Month | Mar. 31 3,550 307 
DD. statdsaubeseusen sceeane 3 Months| Mar. 31 9,550 747 
Sungei Kapar Rubber Company ....| Month | Mar. 31 19,000 ee 
el --sccneaich cehessebabbibeackee 3 Months} Mar. 3) 53,000 16,900 
Sungei Salak Rubber Company...... | Month | Mar, 31 1,895 oe 
Sungei Way (Selangor) ...... reéeawes | Month | Mar. 31 2,862 
Tremelbye (Selangor).............s.. Month | Mar. 31 ; 2,056 
Do Mb ieihbind itive ceeecnewe 3 Months! Mar. 31; 12,874 a 
OO Month | Mar. 31 5,600 2,115 
a | beknpeabtkesake un ohokeueee 7 Months| Mar. 31, 18,926 6,991 
DIL cctowcennncetsoneven Month | Oct. 31 3,483 oe 
Ulu Rantau Rubber Estates ........ Month | Mar. 31 | 2,534 es 
Vallambrosa Rubber Company ...... Year Mar. 31 | 370,902 272,741 
Fame Beng Baw ver occcccsccvcccccces Month | Oct. 31 2,525 “s 
aD .\”. Whkaateeeaserekbanebaes Year Oct. 31 37,278 14,229 
Yatiyantota, Ceylon ......cesceeses: Year | Dec. 31 14,000 7,521 





CRUSHING RETURNS. 





(For last calendar month except where otherwise stated.) 






































Tons. 
Crushed. Gold Recovered, (P) 
MINE, e. 2 . — 
= Ss | wit 
Mill. §'5 | Mill a5 Total. — 
oF oF 
Ozs. Ozs. Ozs. £ 
Carrington's United 400; .. | ‘+ . os (V) 800 
Frontino and Bolivia... ae +4 . . iV) 11,300 
I i ace lea i i 8,042 > . 2,995\(V» 12,726 
IE 5 stint cits sheen as 1,506; .. | ° (VY) 656 
Raub Mine (4 weeks) t | 
SOON.  dcusenese 4,160 .. | ee 1375 , 
Siratton’s Independence 2,169 6,€00) +o - ee |(P) $12,660 
Waihi Grand Junction j 
(174 days to April 16), 5,247 | ee oe ee \(V) 7,830 
DIVIDEND ANNOUNCEMENTS. 
Dividend % pers  Corres- 
: Annum, 6S. pond’ng 
Company. Period. To —— ts Period 
, >.>, Last 
Interim Final. AS | Year. 
Anglo-Egyptian Bank ..... Half year|Feb. 28 10 | ~ itv 10 
Angio-Russian Trust........ - = ls p.s. | 
Belsize Motors ............ Half year} .. 6 | 


Broken Hill Proprietary, 
Biock 14 Co. (Pref.) .... 


Half year|Mar. 3) ad 
Burmah Oil Co 


i; 10 sii a 
Half year|Dec. 31 * 45 30 45 


Canadian Bank of Commerce Quarter May 3} ee 9 oe 8 
City of Buenos Ayres Tram | 

ways Oo... ......0...++«.) Quester (Mar. $3 { 5 
Colombo Electric Tramways 

and Lighting Co......... Year Dec. 3) ss | = 6 
Colorado Nitrate Co....... Half year os 5 ie se 
Duacktown Sulphur, Copper, | 

gs ee ee eo ee ‘ 5 1} 10 - 
Eastern Extension, Austral 

asia, & China Telegraph 

Ea i wwihbenseencmpoandes Year Dee. 31 7 7 
Eastern Telegraph Co...... Year Dec 31 7 7 
Golden Horse Shoe Estates 

EdD. os: 0002c0pe ch estccedes ee oe O8 p.s. | sp 
Liverpool and London and op. 

Globe Insurance Co,..../Haif year Dec. 31 : 110 95 110 
Liverpool Nitrate Co........ Half yea a STh ca 3% 
Lisbon Electric Tramways.. Half year Dec. 3] a 6 5 5% 
New Tamarugal Nitrate Co Half year 5 re = ee 
Nobel Dynamite Trust Co..., Year April 30 > a 10 10 
Salesbury Gold Mining Co.. - as _ 2s p.s. ee 3s p.s 
Shaw Savill and Albion Co.. Half year Dec. 31 4 5 5 5 
Sungei Kapar Rubber Co.... Year om 324 = 
Talisman Consolidated : _ _ 1/6 ps.| .. oo 
United Ins’r’nce Co. (Sydney)|Hali year Mar. 31) ., 10 -_ si 
West India & Panama Tele- 

graph Co., Second Pref./Half year Dec. 31 ° 9s p.s es 188 p.se 
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ANALYSIS OF BALANCE-SHEETs, | 


BURMAH OIL, 
December 31, 1909. 








LIABILITIES. | ASSETS, | 
Amount. Inc. or Dec. | Amount. Ine, or Deo 
£ og ' £ ie 
Ist pref.shares 250,000 .. os | Refineries .... 994,319 .. + 113,6¢ 
2nd prf.shares 750,000 .. r Wells, plant, 
Ord. shares .. 1,270,000... + 170,000, d&c.......... 801,581 .. + 105,197 
% deb, stock 280,000..— 36,600) Pipelines.... 600,414 .. — 3.265 j 
Deb. stock Tanks, &¢ 351,168 .. 4 45:10 
red. acc. .... 120,000 .. + 20,000; Stocks in 
Share prem. | tankers .... 92,054 .. — 9,693 | 
account .... 135,805 .. ee Stores at re- 
‘Cap. reserve.. 80,000 .. i | fineries .... 142,963 .. + 38970 | 
Gen. reserve.. 740,000 .. + 200,000? Stores afioat.. 56,443 ..— 23178 
} Insnee. fund.. 150,000.. 4 25,000; Products .... 542,333 .. + 197,085 
| Marine fund.. 59,133... + 9,802; Investments.. 500,238 .. + 12307 | 
Sun. creditors 288,017... + 104,125 Sun. debtors.. 379,838 .. 4 94,495 
Profit and toss 445,002 .. 62,549 | Sundries..... 19,191 .. + 4,376 | 
( Cash .ccccese 87,435 .. — 259,283 
INDUSTRIAL AND GENERAL TRUST. 
March 31, 1910. | 
| LIABILITIES. ASSETS. | 
Amount. Ine. or Dec. Amount. Inc. and Dee, 
E £ | ; £ 
Cum. pref. stock 750,000 .. General  invest- 
| Ord. stock ...... 750,000 .. ments ........ 2,981,286 .. + 76,299 | 
34 % deb. stock .. 1,000,000 .. - Reserve invest- | 
% deb. stock .. 500,000 .. oe ee 350,000 .. + 37,500 | 
Deb. int. aced. ... 19,511 .. — 20' Loans, &e. ...... 58,568 .. + 14,493 | 
| Reserve ....cccce 350,000 .. + 37,500! Sales ............ 29,105 .. — 27,807 | 
| Purchases ...... 28,351 .. + 8,260) Debtors ........ 3,623 .. 2,021 | 
Sundry creditors. 7,168 .. + 2,143, Furniture, &c. .. 1,000 .. “« a 
| Unclaimed divs.. 504 .. + 105 Calls, &c., pay- | 
| Calls, &e., pay-  aitlecaeses 68,423 .. + 5103 | 
Siew Biel 68,483 .. + $,303| Cash .........00. 15,607 .. — 45,339 | 
Revenue account 93,656 .. + 9,180! 
SHAW, SAVILL, AND ALBION, 
December 31, 1909. 
LIABILITIES. ASSETS. 





| 
| 


} 
| 
| 
} 
{ 


Detroit, Grd. Haven, & Mil. . 


| 


Detroit, Grd. Haven, & Mil. 25,200 + 2,750, 77,100 + 12,950 
a a —_——-—— }} 
: 562,100 + 80,350 1,625,600 + 220850 
Net Prorir or Loss oN WorkKING. 
| Grand Trunk ............+.| 164,200 + 24,500) 309,000)+ 53,000 
Canada Atlantic ............ 8,200 + 7,900 


Amount. Inc. or Dec. Amount. Ine, or Dee, 

£ £ mato 

“A” pref.shares 195,375 .. = Fleet, &¢. ...0.. 626,812 102,507 || 

“B” ord. shares 195,375 .. ea Premises, &c. .. 12,355. 1,096 | 

4% debentures. 133,360 .. — 85,770 Investments.... 45,133 .. — 18,567 | 

Bills payable 9,729 .. — 456 Stores, &c....... Gt co 652 || 

Dividend fund.. 20,000 .. a Debtors ......0% 96,405 .. 40,655 || 

Renewal fund.. 110,000 .. 10,000 Unexp. insee. .. 10,569 .. 3,737 |} 

Und'riting acct, 25,000... + 13,8135 Bills receivable. 14,585 .. 12,375 | 

Creditors ...... 106,747 .. — 2,555) Cash .....-.... 10,075.. - 2,147 H| 
Balances ...... 5,238 .. + 4,975 
Profit andloss.. 20,480.. 2,220 

SPILLERS AND BAKERS. 

February 28, 1910. | 

LIABILITIES. ASSETS i} 

Amount. Inc, or Dee, Amount. Inc. or Dee, 

£ £ £ S| 

Pref. shares 500,000 .. oe Cash in hand,... 12,171 .. + 7,904 || 

Ord. shares co BOOED sc ot DSDIOED oo o.ccckcee 473,351 .. 57,580 || 

Creditors ........ 242,955 .. — 56,998 | Inveatments, &c.. 135,848 .. + 56,313 | 

Loans SALT a6 in Properties, &c. .. 475,320 .. 7,633 || 

RROSEFV@ 6 scccces 140,000 .. + 10,000 | Goodwill .... . 54,050 .. 10,000 | 

Insce. reserve.... 160,000 .. + 25,000 | Stock............ 681,536 .. + 25,337 1| 


Profitand loss .. 266,125 .. + 51,565 


Aotices and Reports. 
RAILWAY COMPANIES. 


GRAND TRUNK.—The tollowing is the revenue statement for 
March :— 


+} 








Gross REceEIPTs. 


Inc. or Aggr’gte; Inc. or 
Dec. ‘3 Mnths.} Dec 


£ £ ¢ £ | 
593,300 +- 95,400 1,545,400 +234800 || 
33,900 + 7,400) 87,200 + 15,600 || 
119,700 + 19,200 310,000) + 51,600 || 
32,500 4. 6,600 93,900| + 21,500 | 


1} 


1910. 








tO 
Canada Atlantic.........0.. 
Grand Trunk Western ...... 
Detroit, Grd. Haven, & Mil. 

779,400 + 128600 2,036,500) + 323500 
WORKING EXPENSES. 


Grand Trunk ............ 429,100 + 70,900 1,236,400 + 181800 
Canada Atlantic ............, 25,700— 500 75,300— 1,000 
Grand Trunk Western 82,100 + 7,200 236.800 +. 27,100 








11,900! + 16,600 |) 
73,200 + 24,500 |) 
16,800 + 8,550 


Grand Trunk Western 37,600 +. 12,000 


7,300 + 3,850) 


keiths ie 217,300 + 48,250 410,900 +102650 


| 
| 

INSURANCE COMPANIES. | 

GENERAL ACCIDENT FIRE AND LIFE ASSURANCE.—The || 
| 








| report for the year 1909 states that the result of the working in all 


departments for the past year is an increase in the funds and re- 
serves of £108,340. The total reserves for all purposes now amount 
to over £800,000, which with the subscribed capital of £862,950 (of 
which £215,734 is paid up), provide security for policy-holders of 
over 41,650,000. The net premium income for the year in the | 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
| 
ame. Appropriation. Corresponding 
Balance After a a 2 ‘ ____ Period Last Year. 
Company Year from Pay- aa { Dividend. lace 
Ending. Last ment of ‘Hi — Carried to 
Account. Deben- ''" Ordinary. Prefce, | Reserve, | Balance’ wo, Divi- 
ture 2%lon. Deprecia- Forward Profit. dend. 
Interest Rate. ‘Amount. Amount. "0" &ec. 
£ a £ ‘ £ x £ Y Ex £ 
Alexandria Water .........-.. Mar. 31 at 57,500; 57,500) lls 57,500 ; a a a ha 
Alliance Tem ..ccccecsscccees| Dec. dl 2,751; 12,051! 14,802! 10 7,500 a 4,000 3,302, 10,267 8 
Auckland Electric Tramways, Dec. 31 5,920} 35,124 39,044 6 21,000 3,000 11,500 3,544 se 
RasesehOe .ivcsecccscccess| OCS 31,552) 537,076 568,628 30 381,000 56,625 100,000; 31,003. 588,550 30 
California Oilfields ........ .-| Dec. 31 22,628; 177,273 199,901 35 134,167 ‘ 40,000 25,734 155,459 30 
Citv of Dublin Steam Packet) Feb. 28* 4,597; 12493 17,090 3 8,789 i 5,825 2,476 
Consolidated Malay Rubber..| Dec. 51 1,853; 55,870 57,723 80 49,605 ae 2,000 6,118 
Dudley, Stourbridge and Dis- 

tric Electric Traction....| Dee. 31 137; 6,875 7,012 2 2,000 5,900 on a + 
Eastern Assam.......... ident Dele a 15,513; 13,204 28,717 10 3 862 a on 18.855 7 O86 10 
Hotchkiss Ordnance ........ Dec. 31 6,122) Dr. 6,045 74 4 és a : 74 758 ni 
Industrial and General Trust) Mar. 31 39,944 108,085 148,029 8 56,499 31,781 7,297, 42,452 114,781 
Kapar Para Rubber..........| Dee. 31 ae 7,331 7,531 10 6,500 we ? 831 ‘ 

Lebong Te& ..cceeeeeevecee| Dec. Sl 218 9,474 9,692 10 7,797 és « 1,895 5,516 8j 
Linggi Plantations..........| Dee. 31 4,516} 162,228 166,744 165 148,500 700 a 17,544 
New South Wales Mortgage.) 

Land, and Agency ......' Jan. 31 2,082; 21,300 23,382 5 13,072 ae 5,000 5,510 14,515 5 
River Plate Electricity ......| Dec. 31 5,623; 26,659 32,282 3 10,800 6,342 10,000 5,140 21,813 3 
Scottish Ceylon Tea ........| Dec. 31 257 2,872 3,129 5 2,050 630 250 199 3,260 6 
Selangor Rubber ............) Dec. 3 2,269; 88811 91,075 2874 82,341 ie 7,000 1,734 
Shaw, Savill, and Albion ....| Dec. 31 8,491; 61,642 70,133 5 14,653, 14,653 35,000 5,827 37,274 ) 
Southampton Gas Light and 

CONG) cccacccuccews cans eee 1,514, 15,366 16,880 5 13,530 ws ‘sg 3,350 13,452 5 
Spillers and Bakers..........| Feb. 28 121,281; 171,752 293.033) 14 65,934; 28,250 67,030, 131,819 130,512 124 
Sunnygama (Ceylon) Tea ....) Dee. 31 109) 8,879 8,988} 10 5,060 900 3,000 &8 6,505 li 
Wilson's Brewery.......... ..| Feb. 12 12,147; 33,722 45,869 ee wa 18,011 25,000 2,858 43,265 nil 
Wolverhampton District Elec-| 

tric Tramways ........--| Dec. 31 197) 65 262 és a 262 

* Half-year. 
accident department amounts to £1,168,302, as compared with | last quarter of the year the supply of labour has increased, and 
{951,648 last year. Of this income £350,178 represents actual cash every effort is being made to attract natives to the mine by 1m- 
collections in the monthly payment department and other short- | improving their housing, feeding, and general arrangements 
riod insurances, under which there is practically no unexpired ( Prompt investigation is made of any grievances complaints 
ibility. The net premium income of the fire department amounts lodged by coloured workers 
to £118,294, as compared with £113,653 for the previous year. | GINSBERG GOLD.—The report for the vear ended December 31 
The life business in force has been increased by the transfer of the | ., stes that during the ane an dai é : a3 a e a = al Be at a ; 
life business of the Life and Health Assurance Association to the} BO ee ’ ake 
Pee ; a a ores ; ~ | Fan 343.309 days, crushing 152,261 tons of ore at a cos 
extent of 262 p dlicies assuring £38,691, bringing the total business | £146,270, equal to 19.213 shillings per ton, a redu . 1.3 
obtained during the year 1909 to SOI policies assuring £261,446. | Shillings per ton as compared with 1008. The total sield. was 
[he sum ot £25556 was received as consideration for the grant of | 48,387 441 ounces of gold, saleind at £205,60% 6864, | , 
res a of £59,331, or 7.792 shillings perton. The total 


MISCELLANEOUS. 
CALIFORNIA OILFIELDS.—The report for 1909 shows a profit of 
£177,273, and the credit balance, including 
£22,628 brought forward, is {199,901. In accordance with the 
erms of the debenture trust deed, debentures to the amount of 
{20,000 have been delivered to the trustees for cancelment, thus 
reducing the amount of debentures outstanding to (260,000. It is 
proposed to transfer to reserve account the sum ot £20,009, thus 
increasing same to £70,000, to pay a further dividend of 25 per 
cent., less income-tax, making 35 per cent. for the year, and to 
carry forward £25,734. The directors deem it advisable to intro- 
duce the practice—which is being generally adopted—of paving 
dividends, less income-tax. The production for 1999 compares 
with 1908 and 1907 as follows:—For 1909, 4,378,464.04 barrels: 
t 1908, 3,563,678.77 barrels; for 1907, 3,242,942.44 barrels. The 
purchase of additional property—referred to in the balance-sheet— 
represents a small refinery which has been acquired in order to 
obtain practical information and guidance. 


MINING COMPANIES. 


BANTJES CONSOLIDATED —The report for 1909 states that the 
ssued capital of the company at December 31, 1908, amounted to 
245,588 shares; during the year options have been exercised over 
31,260 shares, of which number 520 were issued from reserve, 30,740 
hares; options over reserve shares have been exercised by guaran- 


tors in respect of 30,000 shares, and 520 were issued to shareholders | 


out of reserve shares in respect of options exercised, 30,520—issued 
Capital per December 31, 1909, 309,848 shares; reserve shares, 
16,092 ; options still to be exercised over, 108,740—total authorised 
Capital, 434,680 shares. Mining property.—During the year claim 
No. 1,584, in extent °7383 of a claim, has been acquired by the 
company at acost of £450. The property now belonging to yourcom- 
pany consists of 559 claims in area equal to 525°470 mining claims ; 
3 mynpachts in area equal to 295,032—total, 82c°502 mining claims 
"he work of putting the underground workings in order and 
pushing shaft-sinking and development to the necessary extent to 
ensure an adequate ore reserve at the commencement of milling 
operations have been hampered by a shortage in the supply of 
native labour. For this reason, in September last your directors 
Getermined to proceed with the work of enlarging the plant froma 
10,000 ton to a 20,000 ton unit, and defer the commencement of 


| Crushing until such time as a permanent supply of labour can be 


reasonably assured. In the interval, development work and the 
Construction of additional plant has been energetically pushed, 
With a view to having it in readiness by July, rgro. During the 


_ 





the net balance of | 





| falling off of £3,181, which is accounted for by the de 
| value of the orecrushed. To the above profit must 
sum of £2,875, derived from rents, &c., making 
The accounts now j 


£62,206. submitted may be 


under :—Revenue: From gold, £205,601; {from 
£2,875; addjbalance from last account, f27,029—f2 
ture: Working costs and general expenditure, 


profits tax, 1909, £2,962 ; dividends 12 and 13 of 12 








£52,500; donations, £250; depreciation in stores 
tion as per balance-sheet, £5,406—/ 207,738 ; cred 


account, # 27,707. 
A évs / 


NEW PRIMROSE GOLD’—The 
December 31st states that during the 
average of 125 stamps ran 356.136 days, crushing 231,063 tons of 
ore of an averageassay value of 7.390 dwts, producing 33,149.665 


Or 17.1178 


report for the 
period under review an 


| 

| 

| 

| 

| : 5 

' ounces of gold valued at £353,605, at a cost of £197,754, 

per ton milled. In addition, 6,302.363 ounces of gold were derived 

| from the treatment of accumulated slimes, and showed a profit of 

| £20,116. To the profit shown cf {176,017 made on gold, a sum of 
| £6,681 derived from rents, interest, &c., must be added, thus 
making a total profit of £182,698. The accounts adopted at the 

| last meeting of shareholders were those to December 31, 1908. 

| The revenue and expenditure for the year under review may be 

| summarised as follows:—Revenue: From gold, £330,394; from 
| other sources, £6,682 ; add balance from last account, £70,530— 
| £457,606. Expenditure: Working costs and general expenses, 
£204,377; dividends Nos. 32 and 33, £178,750; donations, {s00; 
| goid profits tax, £14,876; extraordinary expenditure, May Deep 

| section, £3.438; depreciation as per balance-sheet, /6,741— 

£408,682; balance to nextaccount, £48,924. 

RANDFONTEIN DEEP .—The report for 15 months ended Decem- 
ber 31st states that on July 22, rg09, the shareholders at a special 
meeting passed resolutions reducing the capital of 4740,340 by 
£370,170, then increasing it by £579,830, thus making the 

| authorised capital £950,000; deduct shares under option to Sep- 
tember 25, 1912, but not credited, £246,780; registered capital, 
£703,220; deduct shares in reserve, £35,331, making an issued 
capital of £667,889, in shares of {1 each. Since the last meeting 

| 193 claims known as the Kent Block were purchased, and the 
| following is the area as returned by the consulting en- 
gineer :—-(a) Mynpacht No. 397, in extent 100 morgen, equal to 
144 Claims; (b) 1111.1247 claims; (c) 6 water rights. Work 
on the property was recommenced towards the end of October, 
| 7908, when the opening up of the mine was continued under the 
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direction of your consulting engineer Work ceased about Decem 
ber, :909, in connection with the prospecting on the Horsham and 
Lindum Series, and all work was concentrated on the sinking of 
the twoseven-compartment shafts which were being sunk to inter- 
sect the Randfontein reefs. This work is now well advanced, and 
on the 18th of this month the following depths had been attained: 
North shaft, 45 feet; south shaft, 60 feet. The following amounts 
were written off agains: reduction of the capital passed at the 
special general meeting in July, namely :—Propertv, £180,484 ; 
mine buildings, £3,969; machinery, £17,328; development, 
£64,306 ; furniture and buildings, £237; tree planting, &c., £719; 
loss on stores, live stock, &c., £457; general expenditure, £39,255; 
mine expenditure, £63,410; development account, {64,306 ; which 
represented work done in connection with the Horsham series, has 
been written off 


VAN RYN DEEP.—The report for the period ended Decem- 
ber 31st last states that, in accordance with the terms of the agree- 
ment entered into between the Kleinfontein Deep, Limited, and 
this company on October 6, 1908, which was afterwards confirmed 
at a special general meeting of shareholders of the respective com- 
panies held on November 6, 1908, the former company received 
529,587 Van Ryn Deep shares ir consideration for the purchase of 
its property, so that the capital of this company is now {1,570,000 
in shares of {1 each, of which 253,886 are in reserve. The area of 
the company, as given by the consulting engineer, is as follows :— 
(4) Van Ryn Deep portion, 409.917 claims; (/) Kleinfontein 
Deep portion, 354°511 claims—total, 764'428 claims. Work 
was resumed on October 26, 1908, at the east shaft, 
formerly known as the west shaft of your company; and baling 
operations were commenced at the west shaft, formerly known as 
the east shaft of the Kleinfontein Deep. Sinking operations dur- 
ing the major portion of the period under review were both slow 
and expensive, attributable in a great degree to the large influx of 
water which was met with in both shafts where work was pro- 
ceeding. It will be seen from the exhaustive report of the con- 
sulting engineer, which is attached, that, atter a lot of difficulties 
had been overcome, satisfactory progress was made, and the sink- 
ing expenses decreased. The east shaft on March 18th had been 
sunk to a depth of 1,714 ft., and the west shaft 1,955 ft. 

WITWATERSRAND GOLD.—The report for the year ended 
December 31st states that during the year under review an average 
of 220 stamps ran 298.58 days, crushing 363,620 tons of ore ata 
cost of £265,190, equal to 14s 7.033d per ton, adecrease of 2s 2.734d 
per ton as compared with 1908. The total yield was 98,880.117 
ounces of gold, valued at £420,656, leaving a profit of £155,466, or 
8s 6.6120d per ton. The claim against the May Consolidated Gold 
Company, Limited, for damage in connection with the bursting of 
that company’s dam, has been settled by the payment of £27,000, 
and the balance of the amount standing in the books has been writ- 
ten off. The revenue and expenditure may be summarised a; follows. 





Revenue: From gold, £420,656; from estate revenue, £13,731; | 


from rents, interest, and dividend Rand Mutual Assurance Co., 
£5,841; balance from last account, £119,375; share premium 
brought in to appropriation account, £55.157—£614,760. Expendi- 
ture: Working costs and general expenditure, { 265,190; dividends 
Nos. roand 11, £148,750; donations, £350; profits tax, £12,623; 
depreciation on stores, £787; depreciation, as per balance-sheet, 
£40,042; flooding disaster, £25,096— 492,838; credit balance un- 
appropriated to next account, £121,922. 





Che Commercial Times. 





THE CORN TRADE. 


Mark Lane, Friday Evening. 
General market conditions during the week failed to produce 


THE ECONOMIST. 





any new feature, demand for breadstuffs in the meantime being | 


restricted to wants of immediate necessity, and the continuance 
of this reserve on the part of consumers naturally creates cer- 
tain depression upon values. Nothing occurred in the 
statistical situation calculated to induce improved buying; on 
the contrary, favourable progress of crops in the Northern 
Hemisphere, combined with adequate arrivals and shipments, 
doubtless prove responsible for the indifferent attitude of 
buyers; while bearing in mind a generally slack trade which 
governs the manufactured article at the moment. — English 
wheat, through continued increasing quantities, and the fact of 
a considerable proportion of the crop is yet to be marketed, 
still moves in a downward direction, both here and locally. 
Conditions are now much improved. Prime reds, delivered up, 
358, 358 6d per quarter, 504 lbs, and in the country, on rail, 
average reds usually range at 31s 6d to 32s 6d. 
descriptions, Canadian grades are gd lower, and others generally 
6d easier since last Monday, without, however, causing any ex- 
tension of business at present. No. 1 Northern Manitoba, 39s 
ex ship, 39s 9d ex quay; No. 1 Durum, ex ship, to arrive, 37s, 
37s 6d. Australian, on spot, 39s 6d, gos. In India, crops con. 
tinue to be harvested under all desired circumstance. Choice 
white Karachi, May-June steamer to London, 37s 3d, c.f.i.; 
South Russian, on sample, ex granary, 39s to 41s 6d. The flour 
market manifests no improvement towards extended buying, 
even at recent reduced offers. 


spring patents, 30s to 32s 6d; Iron Duke, 25s od. Best quality 


Of imported | 
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but very little support was forthcoming, and prices subsequent, 
suffered a decline. South Australian, February rith, goj4 || 
37s 6d; Victorian, March 3rd, 37s; and choice white Karach} | 
May-June, 37s 3d. Black Sea grinding barley is maintained fo; |) 
spot, and near positions, but rather easier distant, through free; | 
offering. Odessa, 20s ex ship, 20s 3d to 20s 6d ex warehouse || 
Round maize, except forward, remains in sellers’ favour owin, |! 
to continued short stocks, being weak for future deliveries, 6; | 
fast approaching shipments of new crop from the Argentine | 


Sound Plate, 27s 3d landed; Odessa (old and new), on sample, | 
26s 6d, 26s od ex ship, 27s landed. American kiln-dried, quay | 
terms 25s 3d; and fine white South African, 26s. —Importeg | 


oats, on further heavy arrivals, with a good deal still comine | 
forward from many countries, continues depressed, and trade ij, | 
a semi-demoralised state, while quotations still tend down. | 
wards. Fair average white Libau 15s 3d, useful Petersburo 
15s 6d, 158 gd, both ex quay, 38 lbs. Plate, 14s landed, 4o lbs: | 
German and Petersburg about 17s 6d upwards. Wheat cargoes 
to-day quiet and prices easier. West Australian, arrived, sold, 
37s net; South ditto, February, 36s 6d; Rosafe, 6114 Ibs. 
arrived, 35s 3d. Maize slow and easy. Barley dull and easier. | 
Oats quiet, prices weaker. | 


The following table estimates the home consumption of whea: | 
during the harvest year 1909-10, contrasted with 1908-9, 1907-8, | 
and 1906-7 :— 





| 1909-1910. 1908-1909 | 1907-1908 1906-1907, | 
| 


cwts. | cwts. cwts, | 


cwts, 
Imports—W heat (33 weeks to April 16)| 62,898,000) 56,664,290 59.645,800 54,979,000 | 
Flour a" * | 7,898,300! 7,892,500 10,056,000 6,088 900 
' 10,796,300! €4,556,700 69,701,800! 64 067,900 | 
Add week ending April 23—Wheat) 2,048,100; 2,108,200, 2,918,600 1,966,000 | 
WOE scccicxcsess.ctsbncweucrcnes | 142,590 176,600 186,200 332,000 
Total imports 34 weeks ...... | 72,986,900, 66,841,500; 72,806,600! 66,565,900 ! 
Less exports—Wheat....... heenetaes 184,800 237,190 381,800 216,700 | 
ican ksckendsnesceeweees 65,100 48,700 32 800 46,400 
a 1} 
IE on sn tnenvn sus 72,737,000, 66,555,700 72,392 000! 66,102,800 
Add to this the estimated sales of 
home-grown wheat ....... esesceees| 27,972,000) 30,557,190, 23 151,600; 26,615,400 
} 





Thirty-four weeks’ home supplies... ./ 100,309,000) 97,112,800, 95,543,60C 92,748,200 


s d s ad s 4 6.804 
quarter ...... oeerecseee cents soesl Ge FY 41 4 20 10 26 10 
= FOF CWh....ccccccces encccccces ee 79 9@i tT ® 6 2 
bushels bushels’ bushels. bushels 


“ Visible supply” in U.S. centres,bush. 


| 239.836,000 40,784,000, 35,865,000! 52,776,000 
Do. do = in cwts... 





; 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and || 


the Average price of British Corn (Imperial Measure) in the six 


| weeks ended April 23, 1910, and for the corresponding week in || 


each of the years from 1909 to 1906 :-— 


Quantirres Sotp. AVERAGE PRICES, 


~—_— 


Wheat. | Barley. Oats. Wheat. | Barley. Oats. 

1910. | qrs bsh| gqrs bsh! ars bsh se a@/| ed s d 
April 23, | 78,086 3 14,955 5 | 12,662 3 33.7 23 0 18 3 
16..| 70,453 O | 17,483 6 | 13591 1 33.7 2s 5 18 3 

9..! 56,439 5 | 13,352 6 | 10,877 1 33 6 oo 1711 

2..' 40,304 0 | 17,625 1 | 10,153 5 33 0 23 8 18 0 

March 26..{ 73,724 5 | 35323 1 | 21,€58 7 mei 1711 
19..| 76,198 4 | 10598 0 24,018 3 326 | 23 6 18 0 

1909 ......; 25.679 0 | 1,803 7 | 10,712 2 41 4 | 2 2 19 9 
1908 ...0..| 32534 2 | 6,243 1 | 11.289 7 7010 , 25 5 17 9 
1907 ......| 62656 5 | 4,967 2 25,447 6 26 10 23 3 18 9 
1906 ......, 42,438 2 | 5192 5 7,965 5 29 6 24 0 19 € 








THE IRON AND COAL TRADES. 


4% 


The market for pig-iron is very uninteresting just now, to 
another dull week has been experienced, there being very littic 
buying in evidence, with the result that prices exhibit a sag¢g20g 
tendency. It is difficult to account for the lethargy thai exists 
as at this period of the year the market is usually in a buoyant 
condition. The present time would seem to be ripe for a burst 
of activity, as the output of finished iron and steel is increas 
ing, for which a demand must be forthcoming. 


Stocks in Connals 
Stores are not increasing at so rapid a rate as they were at this 
period last year. There is a rather quieter tone in the West 


| Coast hematite pig-iron trade, the demand being not so active 


| and prices easier. 


| 50s rod three months; sellers, 1d more. 
On landed terms, American first 


| day next. 


town households, 29s per sack, delivered to bakers, cash one | 


week. 








The wheat cargo market commenced with a steady tone, 


Makers have plenty of orders on hand to 
keep them employed for the time being. To-day’s Glasgow 
prices are as follows :—Cleveland, ‘50s cash, sos 1d eleven days, 
50s seven days; buyers, 49s 11d cash, 50s 2}$d one month, 
Market weak, sma! 
Turnover about 2,000 tons. Market closed till Tues- 
Connal’s Stores to-day.—In Glasgow: Scotch, 1,000 
tons; Middlesbro’, No. 3, 387,425; standard, 34,888; hematite, 


nil. 


business. 


oe 





————— 


15,983,600 21,848,600, 19,215,40 28 272 800 || 





a 


The news from | 
| the United States and Germany is not very satisfactory, a! 
| may have tended to depress the market. 
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cwts, | 
54,979,000 | 
6,088,900 
64 067,900 | 
1,966,000 | 

532,000 
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Our Middlesbro’ correspondent’s report, dated April 28, is as 
follows :—Pig-Iron.—Prices have been again reduced, but 
buyers are still holding off, and very little business is doing. 
No. 3 G.M.B. Cleveland is now 50s od, and East Coast mixed 
numbers hematite 66s 6d per ton for prompt delivery. Manu- 
factured Iron and Steel.—Trade remains very satisfactory, and 
prices are unchanged. Steel ship-plates, {6 ros; steel ship 
angles, £6 2s 6d; iron ship-plates, £6 10s; iton ship angles, 
£7; iron bars, £7; all less 2% per cent. Stel rails, £5 10s 
net. Iron Ore.—No new business is reported, but sellers main- 
tain their quotations. Best Bilbao Rubio iron ore (50 per cent. 
iron), 20s 6d, prompt; Gellivare and L/K Swedish iron ore (60 
per cent. iron), “A” grade, hematite,'25s; ““C” grade, Cleve- 
land, 228; “F” and “G” grade, basic, 22s; c.i.f. North-East 
Coast ports. 


Our Glasgow correspondent (writing on Thursday) says :— 
During the week business on the pig-iron warrant market has 
been more animated than for some time back, but the increased 
dealing has arisen mainly from a desire on the part of weak 
holders to get rid of their engagements. Until yesterday there 
was no support forthcoming, at least of any consequence, un- 
less from operators on the short side, and had it been absent 
prices would have been badly affected. As it is, they have lost 
ground from a week ago of 3d a ton, at the closing figures this 
afternoon of—cash, sos 4d; one month, sos 8d; 
months, §1s 314d; all sellers. To-day it looks as if bottom for 
the time being has been well-nigh, if not actually, touched. 
There was an entire absence of forced closing, and there were 
signs, not very pronounced, that some of the leaders were in- 
creasing their interest for a recovery. The public continue, 
however, to hold aloof, and the accommodation charges are 
still to the high side for the speculative professional. Local 
consumers of both Scotch and Cleveland irons have been buy- 
ing very moderately now for some weeks. They are at the same 
time accepting of heavy deliveries, so that their bookings must 
be running down; and in informed quarters, indeed generally, 
it is recognised that they cannot much longer keep out of the 
market. It does not follow that thereon values would appre- 
ciate, but the result might stay the decline, and this is the 
utmost immediate effect that is looked for. In Scotch iron trade 
circles a good business continues to be reported by makers on 
export account. Since Monday several orders for well-known 
brands have come to hand from Canada, India, and Australia. 
Producers are showing no regard to the course of the warrant 
market, and are insisting on full quotations on all sales. Mer- 
chantsy however, have reduced their figures by from 6d to 1s a 
ton on last week’s terms, yet thev are careful not to commit 
themselves to any quantities. To-day it was advised that some 
very respectable inquiries were on circuit for iron for Ger- 
many and Belgium, for delivery on to the end of the year. 
The purchasers are desirous of getting in at or near the current 
level, and sellers do not see their way to answer the require- 
ments so far, but they have fixed up a number of lots for June- 
July despatch at practically present prices. In finished and 
manufacturing connections the situation remains satisfactory. 
Steelmakers are, as a rule, very busy on old contracts, and they 
are also booking fair lines. Business in the latter relation 
would probably be more general if it were not that buvers hope 
for a break-up of the combine and a consequent fall in terms. 
That the situation for the association is critical is matter of 
common knowledge, but the parties concerned hold that even if 
the worst fears are realised, values will not be immediately at 
least affected, because of the amount of work which, as they be- 
lieve, is in the market. Several hundred tons of plates have 
been sold this week to India and Australia at near £6 5s, less 3 
per cent. There have also been placed with local houses some 
good lines for light tubes—for the Far East and for Argentina 
—and tonnage to a large bulk in thin plates, angles, light 
sheets, and light structural sections. Makers of light sheets are 
commanding from 3s od to ss a ton more for various sizes, and 
on their largest as much as 8s aton, at £8 ss net. Galvanisers 
are well employed, and are booking liberally, despite the re- 
ported German and American competition in the British 
markets. A number of new shipbuilding orders have been 
placed with yards on the river, and builders say that there are 
inquiries for some big boats in the market. Marine engineers 
are very well provided for, and consequently all classes o 
makers of castings and forgings are advantaged. 


THE COTTON TRADE. 


LIVERPOOL, Ap-i! 29 


Only a moderate business has been done during the past 
week. Estimated spot sales, 42,000 bales, of which 40,010 bales 
are American, 650 bales Egyptian, 470 bales Peruvian, Xc., 
200 bales West Indian, &c., 420 bales African, 240 bales East 
Indian, and 10 bales sundries. Of these, 4,000 bales are for 
export and speculation and 38,000 bales for the trade. In addi- 
tion to this price has been fixed for 7,000 bales contracted pre- 
vious to February 12th, making a grand total of sales 49,000 
bales. Imports, 33,637 bales, including 18,138 bales American, 
4,667 bales Egyptian, 622 bales Peruvian, 315 bales West Indian, 
25 bales African, 9,705 bales East Indian, and 165 bales sun- 
dries. The actual quantity forward to the trade is 63,651 bales, 
of which 57,320 bales are American. The actual quantity ex- 
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ported is 3,637 bales, of which 510 bales are American. The 
actual stock is 696,170 bales, of which 624,510 bales are Ameri- 
can. American has been in moderate demand. Quotations are 
raised 7 points. Middling quoted 7.94. Brazilian continues 
neglected, but quotations are raised 7 points. Peruvian busi- 
ness continues restricted at previous prices for rough sorts. 
Quotations of smooth are raised 7 points. Sea Island descrip- 
tions have been in fair request, and prices are firm. In African 
a moderate business has been done at hardening rates for East, 
and the quotations of West are advanced 7 points. East Indian 
has been in retail demand without change in quotations, except 
those of Bengal, which are raised 7g. In Egyptian a very limited 
business has been done, and quotations of brown are reduced 
% and upper »%. Joanovich unchanged. Abbassi reduced 4d. 
Fully good fair brown quoted 144d. Futures are 7 to 12 points 
higher for old crop and 5% to 6% points higher for new crop, 
deliveries closing quiet, steady :—April, 7.77; April-May, 7.69; 


May-June, 7.64%; June-July, 7.6134; July-August, 7.55%; 
August-September, 7.29%; September-October, 6.92; October- 
November, 6.74; November-December, 6.6614; December- 


January, 6.64; January-February, 6.63; February-March, 6.6134 ; 
March-April, 6.60%. Egyptian futures are 1 point lower to 
S points higher. 

CURRENT PRICES —THURSDAY. 
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Imports, Exports, Consumption, &c. 
April 22. 
CC OF Inc. or 
1910. 1909. Dec. 
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The imports for the week ending April 22nd amounted to 
63.776 bales, and the quantity of American cotton reported at 
sea for Great Britain (including cable advices to date) is 107,000 
bales, against 111,000 bales at the corresponding period last year. 





MANCHESTER, Apri! 28. 
(I.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1910. 
Price, ——-—— 
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(II.) Compared with Previous Years. 


Corresponding Dates in 
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+ Nominal quotations. 


We have experienced a quiet and featureless market during 
the past week, and less business has been done than for some 
time past. The cotton troubles in the States and the uncer- 
tainty in prices appears to have unfavourably affected trade in 
our market. Only small sales have transpired in piece goods 
for India and China, and buyers for the minor markets have 
only given retail support. Manufacturers have been firm in 
quotation, but engagements at the moment rather tend to run 
down. In American yarns a steady feeling has prevailed, with 
@ comparatively small turnover. Some spinners still experl- 
ence difficulty in keeping down stocks. Export bundles have 
been in retail request. Bolton spinnings continue to do badly, 
and the prospects are very poor indeed. 


THE WOOL TRADE. 


Our Bradford correspondent, writing on Thursday, says:— 
It has become quite clear that there is no prospect of cheaper 
wool. Some disposition has been seen in this market lately to 
discount a possible decline in the value of coarse crossbreds, in 
view of the very heavy offerings from New Zealand at the pre- 
sent sales in London, and the belief that America was “ sick.” 
The course of the sales, however, has revealed an extraordinary 
confidence, and on the third night all values are either fully 
on a par with or above those of last series. In this market to- 
day, therefore, there has been a stronger tone. Merinos and 
fine crossbreds are a farthing to a halfpenny dearer than a week 
ago, and strong crossbreds are firmer. English wools are quiet. 

Our American correspondent telegraphs :—Domestic con- 
sumers are buying in the Boston wool market 

Our Leeds correspondent writes :—-The woollen trade of the 
West Riding continues to enjoy a remarkable degree of pro- 
sperity, and, unlike some American mills, machinery is going 
to its utmost capacity, and overtime is very general. Talking 
with one of our leading manufacturers who runs a fairly 
large woollen mill just outside Bradford, I casually 
remarked ‘that they must be busy. ‘“ Busy,” he ejaculated, 
“uncomfortably so, and we hardly know which way to turn to 
accommodate our customers.” “What time are you setting 
down,” I further inquired; and he replied, “eight o’clock, and 
if our men want to work an hour or two longer, they are at 
liberty to do so.”’ Such is a common rendering of actual con- 
ditions, and I know no firm but what is busy, and will be for 
some time to come. The fabrics being made are very diversi- 
fied. A fair big weight of indigo blue serges and black worsted 
coatings are being turned out, while fancy striped woollen 
trouserings and suitings are being largely made. One seldom 
sees a check, and the styles are somewhat on the quiet side. 
Greys largely predominate, though mixtures also are fairly 
plentiful. Several firms are very busy in producing ladies’ cos- 
tume cloths of a melton character in solid shades. Tailor-made 
costumes being very popular, there is naturally a big demand 
for fabrics suitable for that purpose, and dyed goods as well as 
fancies are being largely produced. Our export trade is also 
very good. Makers of low tweeds both in Batley, Dewsbury, 
and Huddersfield districts are all very busy, and some nice 
things are being turned out at little money. One cannot but 
observe a growing use of both worsted and cotton yarns for 
twisting purposes in connection with a woollen thread, and 
even rainproof coating manufacturers are busy. 


COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 

In the colonial wool trade it is sometimes worth while to look 
backward as well as forward. The most successful dealers, 
top makers, spinners, and manufacturers are those who know 
not only when it is the time to buy wool, but also when it is 
worth while to let it alone. However black the trade outlook 
may be, these men always take care to fill their warehouses 
when the raw material is abnormally low in price, whilst, on 
the other hand, when wool is abnormally dear, they go strictly 
from hand to mouth however bright the trade outlook may be. 
On April 2s, r908, and again on May and, I pointed out in this 


column to what very low values wool and tops had fallen, 


and on May oth I wrote as follows :— 

‘‘ It is probably no exaggeration to say that never before ia 
its history has the colonial wool trade been in quite so interest- 
ing a condition as it is to-day. The fall in values has been so 
rapid and so severe that enormous losses have been suffered a] 
round. Nor do holders see which way to look for comfort. So 
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—— 
far as coarse crossbreds are concerned, a top of 4o’s quality 
only about a year ago was worth 18d, whereas ten days ago a 
Bradford it dipped below 8d. With regard to merinos, a - 
of super 60's quality, which last October could be sold at 30d 
was obtainable last Thursday at 20d. As not seldom happens 
in other markets, the men who displayed the greatest unw eae ; 
when values were at the highest point are now manifesting o 
deepest dejection, and, low as prices are, they think the bottom 
has not been reached.” 

I do not reproduce the foregoing in order to show how 
correct my opinion was that values had reached their lowest 
point, but rather to show how great the rise has been since that 
date. Then a top of 40’s quality could be bought for /> js per 
pack, and one of super 60’s quality could be had for £20, and a 
little later for £19. A few weeks ago a top of q4o’s quality had 
risen to £15 10s per pack, or just double what it was worth 
two years ago, whilst some makers would not sell at less than 
£16. It is true that since then the market has weakened some. 
what, and some makers are now willing to sell a pack for /; 
or a trifle more. _ 

This moderate reaction is not surprising when it is remem. 
bered that already during the March series of London auctions |! 
the value of the raw material out of which these tops are made 
dropped from 5 to 10 per cent. At the present series, out of a 
total available quantity of nearly 190,000 bales, far more than 
two-thirds are composed of crossbred wool from New Zealand 
and South America, so that it is not surprising that another 
fall of 5 per cent. has to be recorded. If buyers from the || 
U.S.A. remain out of the market, it remains to be seen whether 
the demand from the home and Continental trades will be 
strong enough to maintain prices at the opening level. As to 
merinos, which are in very moderate supply, the most sanguine 
expected a rise of fully 5 per cent., but they can only be called 
fully firm. It is recognised on all hands that these wools, both 
scoured and greasy, are very dear, and, therefore, very dan- 
gerous. Consumption, it is true, is on an unprecedented scale, 
and at the moment nobody can see a chance of lower prices; 
but this is always the case under present conditions, and yet 
the change always does come, and experience has proved that 
wool never remains at a very high price for any lengthened 
period. In the autumn of 1g07 very similar conditions prevailed, 
and few saw any chance of a collapse in values, although warn- 
ings appeared reminding the trade that, with values on such 
a high level, it was very dangerous to buy large quantities of 
wool in distant over-sea markets, and run the risk of a fall in 
values whilst the wool was at sea. Warnings of this kind 
appeared in the Yorkshire Post in September, and again in 
November, 1907, the latter just before the crash came. , The 
warnings were for the most part unheeded, and the bulls rushed 
in with their eves shut and heads down in the Australian 
markets, with resulting losses on such a colossal scale that the 
lesson then learned should not yet be forgotten. At that time 
the trouble began in the U.S.A., and the present uncertainty 
arises chiefly trom the unsatisfactory reports received as to 
the state of the woollen and worsted industries across the 
Atlantic. It is said that the great combines in the U.S.A. hold 
the consumer of woollen and worsted goods in the hollow of 
their hands, and no doubt up to a certain point this is true, for 
the cruel tariff enables them to exact very high prices. But even 
in the U.S.A. the consumer has one powerful weapon with 
which he can more or less successfully fight the combines. If 
the cost of living rises higher than the “means of living, the 
consumer is compelled to buy less clothing, and down come 
prices with a run. It looks as if this state of things now pre- 
vailed in the U.S.A. markets. The markets for woollens and 
worsteds are congested, and values of wool, both foreign and 
domestic, have suffered an important decline, and the tendency 
is still downwards. 

In the meantime, supplies both at home and on the Conti- 
nent are ample, and the splendid weather in Australia makes 
another big clip during the wool year r1g1o-11, which commences 
on July ist next, quite assured. It will certainly exceed even 
the record clip of this wool year. What this wool year’s clip 
will be is still uncertain, but probably Messrs Dalgety’s cable- 
gram, which may be expected in a few days, showing the ex- 
ports from the Commonwealth up to the end of this month, will 
enable the trade to determine whether their forecast of a clip 
amounting to about 1,885,000 bales or mine of one amounting 
to somewhere between 1,950,000 and 2,050,000 is likely to prove 
nearest the mark 


The following is a list of the recent London sales :-— 


—. Number of Bales sold 


é ; Sale Pmpt. ToHome To Foreig 

April. Selling Brokers. No May. Devers. fae” Total 

26.. Thomas and Cook ve sini | cas 518 2,764 
Ruxton, Ronald, and Co..1 .. .. 2,400 coe 1,400 its 2'$00 


C. Balme and Co Sat = lee hye 2,400 
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- Du Croz, Doxat, and Co, ..1 a a ssa 4.100 ‘ aoe oa 
Sacomb,Son,and Co. e--c1 2. if L222 $400 2 2400 L222 Boo 
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HIDE, LEATHER, AND ALLIED TRADES. 


(BY OUR OWN CORRESPONDENT.) 


Hides and skins are advancing all over the world, and cables 
fre m the great producing centres, such as Chicago and the River 
Plate, report sales at a big advance on late prices. Chicago 
| packer native steers are quoted at 154c for 60 Ibs average, 


‘bo lbs Texas and over at 17c, whilst buff hides are now sell- 
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April 30, 1910. 
ACC 
ing at 11}c, with a very firm tone. English hides, suitable for 
sole leather, are now selling at from 6jd to 74d per lb, the 
latter figure being quoted for best go lbs at Manchester last 
week. Calfskins are worth from 8}d to 114d per lb, and large 
quantities have of late been taken on export account to America. 
The tone of the tanning material market is dull. Gambier is 
selling at 29s 6d to 31s per cwt for whole bales in small quanti- 
ties, cubes making 38s per cwt. Gambier is likely to be very 
much dearer in the near future, as, owing to the price of rubber, 
nlantations are being rooted up, and rubber trees planted in 
their place. Little is doing in valonia, and accumulations are 
getting heavy in importers’ hands and on spot at Smyrna. The 
myrabolan market is quiet, but inquiries have of late been | 
| 
| 





frequent for shipment, mainly for the United States. 

The leather trade continues good in most directions. Tanners, 
in view of the ever advancing values of raw stock, do not make 
concessions, even where big business is the bait, and sales are, 
therefore, small, as manufacturers order only for pressing re- | 
quirements. Tanners and dressers of hides suitable for the | 
Walsall trade last week advanced certain grades from 1d to 2d | 
per lb. American sole leather is selling freely, and a cable 
advice was received in London on Wednesday from the Trust 
advancing hemlock sole leather by tc per-Ilb. Supplies of Aus- 
tralian sole leather are still very short, and consignments sell 
on arrival at asking prices. The tanned East India skin sales 
are in progress this week at Mincing lane. The buying is brisk, 
and prime classes have advanced on goat from rd to 2d per Ib, 
inferior classes showing a little weakness. 

Reports from the shoe manufacturing centres are all cast in 
an optimistic mould. Orders are still coming in, and there will 
be no slackening down until Whitsun at least. The export trade 
is better, and seems pretty evenly distributed between the colo- 
nies and other countries. ‘ 

The harness trade is still improving in Walsall, and as harness 
makers have drifted off into other trades, the supply of skilled 
hands is now hardly equal to the demand. 





(FROM OUR CORRESPONDENT.) 
HAMBURG, April 27. 

The feature of the week has been a considerable revival of 
business in spot coffee with the country dealers. This has been 
made possible by the reduction on the part of several large mer- 
chants of selling prices by } to1 pfennig per lb, which has at last 
induced country dealers to replenish their supplies. As these 
country reserves are supposed to have become very attenuated, 
a continued good distributive business is looked forward to in 
the near future. On the futures market the May liquidation has 
ontinued, and is probably now more or less completed. Large 
transfers have been operated from May to September and 
March, but a good proportion of the engagements has been 
definitely sold out. Under pressure of this liquidation, prices 
have continued to crumble away, and yesterday May sunk to 
343 pfennig, against 374 at the opening of April. Later 
months resisted this weakness until Monday, when they also 
dropped 4 pfennig. To-day the tone has been firmer, and, with 
some repurchases to secure profits, prices this evening close at 
a recovery of 4 pfennig for September and } pfennig for the 
other active months, so that compared with last week values 
are unchanged for September and } pfennig lower for other 
positions, as follows:—May, 35 (353); July, 354 (353); 
September, 36 (36); December, 353 (36); March, 36 (363). 
The registered transactions represent, in the aggregate, 182,500 
bags, against 119,500 in the previous week. Santos has sent 
some offers for July-August steamer for superior soft greenish 
at about gos, c. and f., and some business has been done on 
this basis, but subsequent attempts to obtain 3d or 6d more 
have proved unacceptable. The news regarding the coming crop 
has been meagre. A well-known Brazilian shipper has cabled 
an estimate of the Santos crop of 7} million bags, which, how- 
ever, fell flat. The gathering of the crop will begin next month, 
and receipts during May and June are expected to be larger 
than last year. The Santos stock at the end of June is calculated 
to amount to fully 2,400,000 bags, and heavy shipments are 
looked forward to as soon as the new coffee year opens. The 
visible supply at the end of the season is figured at about | 
14 million bags. The rally to-day is by some attributed to the | 
harp rise in the Brazilian exchange to 153d, against 154d, | 
‘round which it has hovered for many months past, but others | 
ok upon the higher exchange as a passing incident, and as an 
“xcuse for rather than the cause of the recovery. Nothing has 
en heard as yet of the sale of 125,000 bags of valorisation 
ffee, which was to have been made in New York to complete 
’ §00,000 bags to be sold during the present coffee year. 


= 





SUGAR. 


(FROM OUR CORRESPONDENT.) 
Hampure, April 27. | 
This market, while fairly active during the past week, has not 
undergone any very marked changes. On the whole the under- 
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off for new crop deliveries. Early in the week the rumoured 
Cuban political rising sustained prices, but its non-confirmation 
led to more liberal offerings and fractional recessions, aided by 
cables that the crop was progressing well. Softer prices in 
New York and bearish London cables helped this modest re- 
action. Since Monday the changes have been light on balance; 
but the close is again rather easier, because of the indifference 
of buyers. One bearish factor—the cable news that the fruit 
crop in the United States had been badly hurt by the wintry 
storms and frost at the end of last week—has been offset in its 
effect by the equally unfavourable weather in Europe, and re- 
ports that it had damaged the early sowings in the eastern 
parts and the Austrian uplands to the extent of rendering re- 
sowings necessary, and by the reduction in the number of active 
mills in Cuba to a figure slightly below last year’s. At any 
rate old crop months, while not at their best, close 5 to 10 
pfennig higher on balance with April at 14.40 (against 14.35); 
May, 14.45 (14.40); and August, 14.55 (14.45). New crops have 
been quite freely offered by Austria, and the pressure from that 
quarter and elsewhere has put prices down very gradually by 
10 to 1244 pf; October and December being now at 11.42% 
(11.52%), and January-March 11.47% (11.60). The export from 
Germany during the first 20 days of this month has been some- 
what disappointing at 48,400 tons against 62,100 last year; on 
the other hand, the stock here has been further reduced by 
nearly 6,000 tons. The week’s receipts reached 11,080 tons, 
and the shipments 16,750 tons, making the stock 5,670 tons less 
at 27,780 tons, against 41,870 a year ago. It is also pointed out 
that last year the arrivals here from now to the end of May 
were unusually liberal, and this year cannot possibly reach 
similar figures, so that with outgoings continuing on the present 
liberal scale the local statistics should soon become bullish. 
The past week’s shipments to Great Britain amounted to 12,070 
tons. As regards the next crop, late sowings in Austria, Ger- 
many, and Belgium have been more or less retarded by the 
recent cold rain and snowstorms. No estimates of acreage 
have yet become available, though it is currently assumed that 
they will be 5 to 8 per cent. in excess of last year’s. 








FOREIGN AND COLONIAL PRODUCE MARKETS. 


For Reports of To-Day’s Business and Public Sales see ‘‘ Postscript.” 
Mincing lane, April 29. 


SUGAR.—The market remained very steady for actual sugar, in 
spite of trade being distinctly on the quiet side, and it would 
appear that failing supplies of foreign refined fully neutralise any 
slackness of demand As regards the speculative beet market, 
further liquidations of May delivery led to irregularity and certain 
weakness at times, though an improvement soon occurred on Cuban 
receipts and centrals at work, both marking a substantial reduction. 
Of course, the Cuban situation is still the pivot on which the 
market largely swings, and further developments are awaited with 
more than usual interest, while it remains an open question whether 
the larger supplies of cane attracted to the British market recently 
by the higher price level will be sustained in the future. On this 
particular point much depends upon America and to what extent 
the Cuban crop pans out ultimately. An important feature of 
present campaign has been the steady rate of consumption, despite 
a much higher level of prices, and under the circumstances the 
views expressed in some quarters as to an increase in the Cuban 
yield of, say, 150,000 tons would only about compensate for the ex- 
tended requirements of the world for the 12 months appear to be 
justified. By this it will be seen that the shortage of 200,000 tons 
in the beet section continues to be felt, and unless compensating 
supplies of cane are available to the U.K. market, a stringency 
towards the conclusion of the campaign is not at all improbable. 
Total visible supply amounts to 2,939,000 tons, as compared with 
3,245,000 tons at same time last year. 

Home RerFtNep very steady, with a fair inquiry. Tate’s No. 1 
cubes sold, at 22s 104d; No 2, 223 14d. Of pieces, mid to good 
yellow quoted 15s 6d to 16s 6d; whites, 17s 6d to 1gs. Fine granu- 
lated, 21s; standard ditto, 20s 74d; No. 1 crushed, 21s 6d. Lyle’s 
No. 1 granulated, 21s 14d; No. 2, 20s 14d; yellow crystals range 
from 18s 9d to 19s 3d, as to make. 


ForeiGN Rerinep.—Cubes sparingly offered, and firm in value. 
W.S.R., prompt, 19s; S. and T. ditto, 18s 104d; Meyer’s, 
November-December, 158 744; R.A.V., October-December, 
15s 74d; T.T.D., prompt, 18s rogd; A.S.P., ditto, 18s road ; 
C.Z.R., May-August, 18s 1ogd; S.ZG, prompt, 18s rogd; 
P.G.R., April-July, 18s rogd; and Say’s, April-May, 19s 74d, 
f.o.b. terms. Lebaudy’s granulated, prompt, 18s od, f.o.b, 
Paris. Continental granulsted firm, with few sellers, and a 
fair demand ensued. Ready firsts sold, 163 9d: May-June, 16s 9d ; 
May-August, 16s 9d; July-August, 16s 9jd; October, 13s 74d to 
138 83d, f.o.b. 

Beet steadier for old crop on balance, with a fair trade in pro- 
gress. May sold, 14s 53d, 148 4d, 14s 59d, and 14s 53d; August, 
148 6:d, 143 5d, 14s 74d, and 14s 7d; September, 13s 94d to 
13s 104d; October, 11s 7 to 11s 53d, and 11s 74d; November- 
December, 11s 44d, 11s 39d, 11s 44d, and 11s 4c 

CANE-GROWN ruled quiet and rather easier in auction. 5,467 
bags Trinidad and 3,665 bags St Lucia mostly sold: good, 20s to 
20s 3d; mid yellow, 19s. 240 bags Jamaica retired. 825 bags 
Demerara, dull yellow, sold, 18s 9d. St Lucia syrups realised 
138 3d to 13s 6d; dabs, 14s. 

Imports and deliveries of raw sugar intu London since January tst 


tone has been steady for the current crop, and inclined to ease ; to April 23rd, with stock at latter date :— 
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1910, 1909, 1908. 1907. 
Tons. Tons. Tons. Tons. 


Imported ee eeeereeeee 59,300 ee 50,320 ee 45,700 ee 69,450 | 


Delivered ...........- 60,810 .. 47,160 .. 49,730 .. 59.340 
Btook cocccccccccccccee 21,100 .. 24,000 .. 17,140... 27,570 
Btock U.K. .......06. re ee —" ee — ee ss 
Cane, j er , owt. 1 {0 ee / ee 9/ ee 
Java om eee 150 .. 1/9 .. 12/6 .. 10/10} 
Best, 83%. fo0.b. ...... 14/5 .. WSs .. 1fSB .. 9,7 
RUM.—General trade ruled quiet, at unchanged prices. 
GLUCOSE in quiet demand. English liquid, 11s 3d. 
COFFEE.—Supplies at public sale this week have been on a good 
scale, and experienced a quiet demand, prices being somewhat 
irregular and easier. East India: Mysore, bold, 53s 6d, 77s; 
medium, 50s, 61s 6d; small, 46s 6d, 56s 6d; peas, 53s 6d to ggs. 
Coorg: bold, 54s 6d, 57s 6d; medium, 50s, 53s; small, 46s, 50s ; 
peas, 548 6d, 60s 6d. Neilgherry; bold, 64s; medium, 56s; small, 
48S, 548; peas, 56s. Salem: bold, 55s 6d, 58s; small, 50s; peas, 
57s 6d. Travancore: bold, 57s 6d; middling, 50s; small, 47s; 
peas, 548 6d. Naidoobatum: bold, 64s 6d to 85s 6d; medium, 


57s 6d; small, 50s 44, 54s 6d; peas, 63s. Costa Rica: fine to very | 


fine bold, 73s 6d, 78s 6d; fair tou good, 66s 6d, 68s; common, 
59s, 60s; low middling to fine ditto, 54s 6d to 78s 6d; smalls, 
438 6d, 55s 6d; peas, 53s 6d to 103s 6d. Colombian: fair bold 
greyish, 56s 6d. Guatemala: fair to good bold, 55s 6d, 58s; 
middling, 51s 6d, 52s 6d; peas, 51s to 58s6d. Mexican: good 
bold, 58s 6d; low middling to good ditto, 49s 6d to 583; peas, 52s, 
69s. La Guayra; good bold, 60s; middling, 53s 6d; small, 47s; 
peas, 62s. Future delivery market steadier, and May sold, 31s 3d 
to 31s 14d; September, 31s 3d to 31s 6d; December, 31s 6d, 
318 44d, and 31s 104d; March, 31s 6d to 32s. 

Imports and deliveries of coftee into London since January rst 


to April 23rd, with stock at latter date :-— 
1910, 1909, 1908. 1907. 
Tons. Tons. Tons. Tons. 


Imported .......... 24,680 .. 12,990 .. 17,030 .. 25,340 
Delivered (homeuse) 5,060 .. 5000 .. 5,260 .. 5,060 
Export............ 8100 .. 7,890 .. 6,130 
Stock ........-... 54,000 .. 
Santos CorrER. 

The London Produce Clearing House, Limited, supply the 

following quotations for average Santos good coffee :— 
} } | { 

| Apr. 23. | Apr. 25. | Apr. 26. Apr. 27. Apr. 28. | Apr. 23. 

















po 30 1.0 10 30:2 30 |10 30/2 30 |10 30, 2 30,10 30 2 3010 30) 2 30 
a.m. P.M. &.M. P.M. | &M. P.M./ a.m. PM. a.m. P.M. a.m. p.m, 




















ediedisdisdiedisdisd|sdisdisdiecdied 
Apel ......| 31 4431 6 313 313 (399 soloaisL 3). | 
0 


BAY ..ccrces \31 3 31 3 31 1431 0 30108 31 0 |31 14 31 44)31 if 31 14.31 14/31 3 

31 74 31 4431 44 51 14/31 1; 51 3 [31 6 31 7¢)51 7§31 6 31 44/31 6 
September... {31 6 316 516 531 44/51 3 51 44/31 74.31 9 [51 9 St 7431 74/51 74 
December .. 51 9 (51 74 51 74/51 6 |31 4¢ 51 6 (51 9 31104)31108 31 9 31 9 \31108 
March...... {31 9 5110431 9 3) 74/31 44 31 6 |321L04 51104)32 O 31104 31104)31104 
Contracts tor 63,000 bags Santos c%tiee registered during the week. 

COCOA.—At public sale fair supplies met with quiet support, 
and values tended in buyers’ favour. 2,344 bags Ceylon, few tound 
buyers, fair dull red, at 54s. 669 bags Trinidad partly sold, good 
red, 578 6d. 3,716 bags Grenada: good to fine red, 53s to 548; 
fair red, 52s 6d; ordinary to fair pale, 503 to 51s 6d ; common dark, 
478 6d. 81 bags St Vincent : fair to good red, 50s 61 to 51s 6d; 
fiery red, 493. 203 bags Jamaica, fermented, 52s to 52s 6d. The 
following were bought in :—55 bags St Lucia, 297 bags Dominica, 
596 West Coast African, 581 Guayaquil, 115 Puerto Cabello, 158 
Costa Rica, 89 Java, 70 Tumaco, 45 Samana, 4o Accra, 88 Jeremie, 
and 200 bags Cameroon. 

TEA —Indian offerings this week amounted to 30,955 packages. 
Good competition was experienced, particularly for common and 
good to fine, at firm prices, medium descriptions, however, being 
irregular. Useful liquoring teas attracted good attention, but thin 
liquors and stalky leaf were difficult ot sale. Pekoe, common to 
fair, realised 7d to gjd; broken pekoe, 7d to 103d; good, 1s oad ; 
pekoce souchong, 64d to 9d; orange pekoe, 74d to 109d; broken 
orange, 74d to 11d ; and good to fine, 1s to 1s 34d per lb. Ceylon 
auctions totalled 18,320 packages. A good demand prevailed for 
all kinds, and any alteration that occurred in prices was in favour 
of holders. Pekoe, common to fair, changed hands at 7d to 10}d; 
broken pekoe, common to good, 73d to 1s 04d; pekoe souchong, o¢d 
to 73d; orange pekoe, 7$d to rof¥d; and broken orange, common to 
good, 74d to 1s 2d perlb. Java sales comprised 2,200 packages, 
which met a fair inquiry at firm rates. Pekoe sold, 7d to 74d; 
broken pekoe, 67d to 74d; broken orange, 7d to 11}d; orange 
pekoe, 74d to 9d; and pekoe souchong, 63d to 7d per lb. 1,702 
packages China partly sold: gunpowder, 1s ofd to 1s 1d; Foong- 
Mee, 7d; Sow-Mee, 5$d: Ouchaine, 4§d; without reserve, 
Souchong, 5d to 54d; and Panyongs, 4d per lb 

RICE.—Shippers continued reserved, and demanded full prices, 
which curtailed business this week, and market closed weaker. 

TAPIOCA.—At public sale 488 bags flake were offered, and 
retired. 170 bags medium pear! sold 183 6d. 108 bags seed pearl 
sold before auctions. 

SAGO.—-Notbing offered in auction. 

ARROWROOT.—No supplies were catalogued at public sale. 

BLACK PEPPER,— Market irregular. Singapore, fair spot, 4;4d; 
July-September sold, 3 19-32d to 3d; August-October, 3{:d to 
38d, c.f. and i. At public sale 37 bags Ceylon and 40 bags 
Alleppy retired, also 90 bags decorticated. 

WHITE PEPPER unsettled. Singapore: fair spot, 6jd; April- 
June, 63d; July-September sold, 63,d to 64d; August-October, 
6ysd to 6yyd, c.t. and i. In auction, 77 bags Singapore and 66 
bags Muntok offered, and bought in. 

PIMENTO.—8o bags offered, and retired. 
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| Ceylon, May-June, quoted 428 5s; Malabar, ditto, £29 2s 6d, to 


| 
| 
| 
| 
| 
| 





THE ECONOMIST. 


point fair New Zealand, April-June, sold, £23 15s, c.f. and i 


7,110 relapsed sharply in the early part of the week, but soon recovered 
26,680 .. 51,910 .. 27,520 | on sellers exercising more reserve, though relapsing later. Fine | 
| hard Para, spot and near, moved from 12s to 11s 8d, then ris od 
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CINNAMON —379 packages catalogued, and bought in, Withow: 
reserve, 310 packages partly sold, 24;d to 2}d. = 

CLOVES slow. Zanzibar: June-August delivery, 5} August 
October, 534d ; September-November shipment, sd. ct. andi. J, 
auction, 60 bales Zanzibar, 10 bags Amboyna, 
and to bags Java offered, and retired. 

CHILLIES.—6o bales Mombassa and 135 bags Japan offered, and 
taken out. 

NUTMEGS.—At public sale too packages West India sold 74's 
to 75's, 6d to 64d; 83’s, 53d; 94's, 39d; 99's, 4d; 02's 5 
105's, 4d to 44d; 107’s to ri1’s, 4d; 117’s to 1158's, 34d to 4. 
8 packages West India mace, 1s 6d to 1Isod. 12 cases Eastern 
nutmegs, 97's, sold 44d. 150 cases desiccated cocoa-nut mostly 
sold, medium, 36s 6d ; 

GINGER.—At public sale 927 packages Cochin offered, an4 few 
sold: fair, washed, rough, 453 6d; tips, 45s. 54 bags Japan 
retired. Without reserve, 363 bags ditto sold, limed, 36s 6d , 
40s 6d. 170 bags African retired. 

JUTE in very poor request, spinners merely operating in order to 
cover pressing needs, and therefore interest again centres upon 
spot and dock parcels. Calcutta, however, offers sparingly, ang 
loose jute in the ‘‘ Bazaar’’ is dearer on the week. (Good substi. 
tute first marks, spot, Hamburg, sold, £14 2s 6d; May-June firsts, 
sellers, £14; and new crop, August-September, quoted /14 10s, 

HEMP.— Manila slow, in face of extensive receipts, and 4 liberal 
quantity arrived per the Ningchow. Prices opened easier, though 
ruling dearer later. F.C., dock, done, £24 to £24 153; ditto, 
June-August, £23 5s to £24; G.B., spot, £23 108; S.S., near, 
£24 108; G.S., ditto, £24 5s; and G.S., June-August, /23 High 


In 


2 cases Penang 











SHELLAC remained slow, with spot trade ot retail proportions on 
the basis of 65s for fair free T.N. Garnet and button nominally | 
unaltered. Futures quiet. T.N., May delivery, sold, 65s 6d to || 
65s 6d ! 
GAMBIER steady, though quiet, and cases, May-June steamer, || 
quoted 28s 3d, c.f. and i. 

INDIA-RUBBER.—General business proceeded quietly, and prices 





and 11s 44d; June-July, 12s to 11s gd, 12s, and 11s 7d; and ball, 
June-July, 7s 10d to 7s 7d. 

COPRA.— Market dull and weaker on more numerous offers from 
second-hand sellers, but shippers in the meantime are reserved. || 


London, Hamburg, or Antwerp; F.M. Straits, to Marseilles, || 
£25 12s 6d, and Manila £24 17s 6d. 
BARK.—Amsterdam sales averaged 3°51c, being firmer. 
ISINGLASS.—At public sale a fairly good demand prevailed 
Para and Maranham generally steady. West India lump rather | 
dearer. Rio Grande purse easier. Bombay rather easier for | 
Karachi leaf, long tongue easier, purse firm, and bladderpipe || 
steady. Penang firm on average for leaf, tongue being easier, but | 
purse 1d dearer. Saigon 1d to 3d down. 
GOAT SKINS (Tannep E.I.)—At public sale on Monday attend. || 
ance was full. Madras tannages opened with a strong demand, | 
prices being fully up to March series. Tuesday's auctions went | 
steadily at previous day's level of prices. At Wednesday's sales || 
demand was well maintained, and prices underwent no change. || 
On Thursday Madras proceeded steadily, with a slight recovery || 
in fair middle-class skins. Bombay met a good demand at firm )) 
rates, best descriptions being occasionally 1d per lb dearer. \} 
METALS.—Copper, while irregular, has been a gradually droop- 
ing market on unfavourable reports from New York and free sell- 
ing at intervals, but realisations were tollowed up by substan:ial 1 
support, any pronounced lowering being arrested. Standard, cash || 
and forward, at the week’s commencement closed with sellers at \| 
£56 8s 9d and £57 10s respectively, and after remaining more or || 
less on the downward line leit off on Thursday at £56 1s 3d cash, || 
£50 2s 6d May, and /57 2s 6d three months. Lake Superior || 
quoted at £59 103 to 60, cf. andi. Tin was rather freely sold by | 
Eastern houses, but offers were not frequent here, though cash and | 
near dates were freely submitted during the first part of the week, | 
with the contango widened to 20s. Dealings have not been beyond | 
moderate. Settling down last Monday at £150 15s cash, £15! 158 
forward, a temporary set-back followed at Tuesday’s early ‘change, 
but some buying for American account assisted ir stimulating the | 
market later in the day, while by the middle of the week’s close 
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Straits for cash reached £150 5s, three months’ {151 7s 6d, closing 
on Thursday at {150 and f/151 23 6d. Mount Bischoff £150 7s 64 
to £150 178 6d Lead easier. English, {12 17s 6d, foreign 
ft2 11s 3d to £12 158 as to position. Speiter dull and weaker. 
Ordinary brands {21 17s 6d to {22 2s 6d, according to delivery. 















OILS —Linseed quiet and easier. Spot, pipes, £37 15s; barrels, | 
£37 158; May-August, £37 58; September-December, / 3° 
Hull, naked, spot, £37. London stock, April 23, 152 tons. Kape 
quiet. Ordinary brown, spot, £28, naked. English refined, 
casks, spot, £30. Jamba, £28, naked. Cotton firm. Crude, 
spot, £31 ros; Hull, {29 10s. Refined sweet, £36; ordinary pale, 
£32 103; Hull, £30. Cocoanut—Ceylon, spot, £45 10s; May- 
July, £42 tos, c.i.f. Cochin, spot, £50; August-October, / 45: 
c.i.f. Palm—Lagos, spot, £35. 

TURPENTINE steadier. American spirit, spot, 44s; May. 
438 9d; June, 438; July-December, gos. Deliveries week ending 
April 23rd, American, 1,312 barrels against 1,917 same time saat 
year; French, nil against 31; afloat, American, 500 against D!', 
stock, American, 16,066 against 35,288; French, 652 against 
1,724. 

ROSIN. —Common strained, spot, ros od. \| 
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v Harbour B, Con. Bonds 1934 106, 8 Jne Dec not bfre:914 Danish, 18943 85 87 | 2,035,500 Cardiff..........0..2.... 3 | 78 80 | 600,000|New Brunswick lst Mt. 5 
Con Kg. Stk. Red 92 94 | ier Sep Pur orDraw Dutch, 1896..3 89 9] 4,467 550 Glasgow ab. jWeet *. *@ 110 12 904,533' Do Consolidated Deb, 4 1% .° 
‘yoste Water Board, Ins. 8tk.1935 101 2 | An! oct Nv n'nebf:5/7/12 yp. "Unifd. 4 1024 23 11,367,354. Great Central . ........ 44117 1S |$2 000,000 Ont. & Bb Qaetse Cap. oo 6 | 
Rangoon (Port of), Debs. ..193 8-52 96 98 | vv ve 16/7/10 ov. Pref. 4 ¢ 97 17,886, ae Great Eastern .......... 4 108 10 | 4,007,381) Do Perp. cs : 
io de Jaueiro (rea. ea of) * | 96 97 | +» 18/7/20 Do Ins. Stk. 89 92 15,233,463 Great Northern ........ 3 | 832 43 8,000,000 Bhodesia lst Puen ~6 
Rio de Janeiro(City of) Bonds * 9% 9& jie Dec ur orDraw DoStateDom44101 5 12, Si, L74 Great Western 
dney (City of) pete. 1894. ios 100 2 Ja. Jly. ” ” Greek,1881 . £04 6'5 Oe 749 Lancashire & Yorks .... 
Toronto City 93 9£ ' Do Rentes.. 3% 36 o's0s.4y0 London, Brighton, Perp 
" Weatport (N- ny esse Ba. eH 101 2) ty. " | Poe™ ly... 8.822.670 Lon Lond., + Ghat, oc &c., arb. 


| ' ly 89 9c 58,008, epee 
* Redeemable by Drawings. | Dec . Guatemala... 4 42 a 13,752,989 — & 8. ‘West Cons... 
ns ee 7 ae . ) 1, ee joaden, Filbary, &e, .. 
niles ON, etro MOD .ccccescee 
COLONIAL & PROVINCIAL va. Jly. December tallanirr gta Heat vt aacegae Dist. .... 
GOVERNMENT SECURITIES. [ne bee nave binge Pe teasing & Mle 22 Sit TES Midland 
ne Dec nove bfre 08 De Sterling 4 ole 965 16.117,32 North British . 
Pram. ‘Dividends, m Closng’ ‘MarSep' Drawing pe §% Buds & 100; le 23,573,030 North as 
Due. ame. __ Prices. >. 4us bone bfre 10 Do 924 iL0 2.608, 90u' North Stafford. ... ut 
cute Te & Jcly Brit. Col., Ins. Ga. 4 none bine. 2 spgmeeier’ i SE eats Bestore Porpet .. = SS ae $00 Aceh Topek ye 100 
1 " (MarBep pone bfre'?2) 6% 0f1907 § rat 33 PREFERBNCA SHARES AND WITB 35 486,70) Ded Oret. Tes 100 
a we 1f Api Oct Mar., Sep. Mex.Int.Cons DIVIDENDS UONTINGBNT ON THR ITF § 116016400 Chic. Mil. ree veal Pri a 
4,815,800 Jne. & Dec Dodolnsc. 8k S410, 2 . Per ceDrew) Penn Gaz, ¢ Or BACH Saranare YRAB. 11,245,700 Cleve. & Pitts 
1'97'023 Ja, & culy Deine. 1610-36 ‘ le Wes orDraw pods. Cons. § coy” i % ‘5 tpmstane te Cent. ‘Lines 100 
11018844 Ja. ‘a Suy To Ins., 1988 3 913 25 44 ” o crgua., ums 4 73 78 | 1,080 e First ............ € 103 § |123833500 National of Mexico Pf. 100 
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Oet.| Bo Ina. 104? 2.| 78 #0 Se » » Norwegian ..3 86 8 | | $878,936 Cal sian, Pref. N Bias'i$ oe 6 1) 104,286 Pitts, FW 7° Benn oo i 


01 » __» ‘Paraguay, 3 55 56 | 2, 4 Gtd. oy eae 


Cons. Ins. 4 ‘101 3 jin advance by the Heinaeermingd ana notided, tio, NO, 8. swvonee 3 OL 3 120,306,300 a Pacific Prof. .... 108 


reat Central, Prfé. .."° 4/95 97 \$2,863,900 Wabash Com. ........ 100 


.633, Do Convertible ...-.. ¢ 102 : 2,490,000 St. Lou, Bdg. 61st Prf. 1 
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994 THE ECONOMIST. 


FINANCIAL—TRUSTS. —Cou. COAL, IRON, _AND STEEL.—Con- TEA, COFFEE, & RUBBEE.— seven, 


See agian ce 
Shr Pa. Shr Pd. 


Name F Prices 


/ Stock Conversion vey 20 | 20 New Shariston Colls. L. Prf. ia 173 
‘Submarine Cables Trust Crt. 122 31 12 | 10 Pease aod Partners, L., Ord. 12 13g 
\U.8. & South Amer. Invest. | § Pearson and Knowl fe 6 

ZERAA, PVGEE veccccccsessiee § 6 Do6%Cum. Pref.A .... z 
Deferred g § aiouear Iron, Limited.... 2 4 

6 Do New 2 a 

1 Vickers, Sons & Co. L., Ord 24 4 

aici a a 1 Do&% Preference Stock.. lyelys 

Romeee yi ~ gee 10 es 7 — 

= MINES. 

Brentford ¢ : Light lidated . oo = Bt . For Mining Quotations see ‘Stock Markets.’ 
Commercial 4% -- 106 8 


Do 3% Deb. si 81 83 
‘Gontinenta! Union, L 98 100 SHIPPING. 


European, Limited 244 2 20 African Steam Shi es. 174184 
Gas Li ht & Coke Ord _ 2 44 124 teh Amazon Steam 0 ‘ation eS : 
Do 34% Maximum 8 90 | 99 Cunard Steam Shipping, L 1021 
Hous ong and China...... 7 173 99 10 Do 4 
Emperia! Continental 181 65 7% ~=74 General Steam Navigation. . 
ta & Mediterranean, L.. 425 | 3° g Do 6% Preference 

Oriental. Limited 138 40 ei Furness, With 

5 ‘Ottoman, Limited........... 6 10 10 Leyland (Fredk, jens Co., L 
10 Ban Paulo, Limited . 154. 5% Cum. P: 
106 South Metropolitan Ord....120 22 § § Mercantile ion Ship, L.. 


1010 'Tuscan Gas “4. 4 8 8 New Zealand Shipping, L. 
10 10 Orient Steam Navigat on op) 
Peninsular & Oriental, Pref. 121 23° 
Do f 210 15 
Armstrong, 8irW.G.4co . Royal Mail Steam 65 67 
Babcock & Wilcox,L,Ord . 
Baldwin's St Cum. Pref.. 
Be)i Bros, 6% Cum, Pref ..) 
Blaenavon Co 


Do 44% Cum. Pref. 


_ 


am n (John), & Co., L ....) 2 COFFEE, AND RUBBER. 


Cammel] Laird and Co. ....) 34 / Anglo-Malay Rubber 
5 Do5% Cum. Pref. ae Assam Tea “ 
74 Consett Lron, Limited. . { Besoeki Pl: untat ons 
1 Howard and Buliough, L . 52 8 | » British Indiw Len, u 


wae OF Ov ms oe es pes Ee ee 


~ 


(Continued from page 91.) 


closing down of a further 14 centals in Cuba. A good volume of | 
trade done. May, done, 14s 6d to 14s 6}d; August, 14s 7)d to 
148 83d; October, 11s 8d; October-December, 11s 59d, and | 
November-December, 11s 44d, f 0.b- 500 tons Cuban molasses, | 
basis 86 per cent., April-May, sold, 11s, floating landed terms | 
Clyde. 
COFFEE.—Brazilian receipts to date 14,269,000 bags, against | 
11,639,000 at same time last year. Public sales produced a fair | 
quantity and passed off quietly 
but trade slow. 
JUTE quite idle, and rates unaltered. J.G., lightning circle, D | 
group, April-May, Dunkirk, sold £13 12s 6d. 
HEMP.—Manila firmly held. G.S., arrived per the } 
sold £24 1os., and F.S., February- April, £23 5s. 
METALS.—Tin at first ‘Change easier, but at second 'Change 
prices firmer. Straits, cash, closed {149 15s; three months, 


Future delivery market steady, 
Ningchow, 


| 
| 
| 
| 
| 
| 


rn 


§ Shaw,Savill&Albion, B Ord 11412 $10 C$10.) Amer.Tele.&Teleg.Cp.Stk. 138 41 | 
Union-CastieMailSteamship 1:112 tuk 1U0 Angio-American, Deferrea.. 17218; 5 6 |Alexandria, Limited 


10 1 
Union Steam Ship of N. Z. ly 4 10 


Raterier Beals. cccccccccvce score O 
Middling ditto 


Middling ditto ...........006- ee 5 


Up to Dates 


os a 


{April 30, 1910, 


TELEGRAPHS, &¢.—Con 


Name. ; pane oir Pa, ‘ame. i-= jenr Pa. Name. 


Bukit Rajah Rubber Co... 193 2C4 |Stk (100 |National Telephone 
Char vin Tea Assoc’tiva b 1% 1x4, 10| 10 Do 6% Cum. Ist Pret 

Do7 % Cum. Pret ; 8| 8 Reuter'’s, Limited ... 
Cons. Tea and Lands .... 67 74 | 24) 24 West Coast of America, L. | | 
Darjeeling Tea, Limited. . i 10 | 10 Western Telegraph, L 


Dooars Tea a 
|| TRAMWAYS AND OMNIBUS, 


Doom Dooma 
Empire of India & Ceylon 
General Ceylon Rubber & 6 6 a Bo 4 Bebents emlst Pr i) 
Tea Estates ... Do 4% Debenture Stock ey 
Highlands and Low ands ' 3 1 Bath Electric, Pref Ord, | 
Para Rubber Co... ... }10 10 Bomb'yElecSup&Tins 6%c. pe i 
Java United Plantations. . 12 2 (Stk 100 Do 43% Deb. Stock Red or nl 
10 Jokai(Assam) Tea, L_. 134 Stk 100 British Columbia Elec. Rly 145 ¢ 
1 Jorebaut Tea, Limited 2 2 British Electric Traction 
1 Kepitigalla Rub. Estates 4 Do 6% Cum. Pref. 
1 Kuala Lumper Rubber. ¢ } Calcutta, Limited 
0 Lanka Piantatiors, L .... § } 5 City of Birmingham 5 
& Lebong Tea. Limted .... 7 j 5 6 City of Buenos A res, hi $7 
2/ Linggi Plantation ... Z 10 ¥ Dublin United (1896)... . 13 y4 
15’ Mabira Frst.(Uganda)Rub. 24 i i Lisbon Electric es Ind 
1 Malacca Rubber Plantatns. 15 (Stk 100 London General Omnibus 4 
1 
1 


oe 
~- 94% 


P.P.K. (Ceylon) Rub, Ests. 56 10 10 London U apes 6% Oum.Prf. 2 3 
Perak Rubber Plantations 7a Stk 100 Do 4% Deb. Stock sree 68 1% 
2 Straits Settlements (Ber | $10 0$100 Mexico Tramways .... 1S | 
tam) Rabber . ve 4/10 10 Provincial, Limited ...... a) 
1 1 Sumatra Para Rub. Pints.. 4:10 10 Do6% Cum. Pref. 101 
2 2 United Sumatra Rub. Esta. 2 | $10 0$10 0 Rio de Janeiro Tram. LAP & 


HONES $10 0$10 0 Sao Paulo Tram. L. & P. 149 1 
TELEGRAPHS, TELEP WATERWORKS. 


10 Cuba, Limited............. 849 20 20 Antwerp, Limited... 
10  Do10% Preference. 164i7, 13 13 Clty of t. Petersburg, L g 
§ Direct Spanish, 10 we. 7% 84 Stk 160 Colne Valley “A” 10% Ord. 264 69 
Direct U.8. Cable, L........ 13514 10 10 Cons. of Berarlo, Limited 
Eastern, Limited f 0 10 E. Surrey “* B” (max, 7 %).. 
Do 34% Preference ° 7 Kimberley, pial 
Eastern Extension, L ...... 128133 20 20 soqntovitios Shares ...... 
Great Northern of Cop’hg’n 31132 24 Stk 107 8. Essex, 1861 (10 % ,, MAX. iF 
Indo-European, Limitea .. Sisod4 8 8 Terapaca, Limited. . 


| £150 15s. English ingots, {148 10s to £149 Tos. Copper % 
‘early ‘Change raiher lower, but at second session slightly better 
| Standard, cash, clo-ed £56 1s 3d; three — £57 1s 3d 
Electros, £58 tos to £59. Lead flat. English, £12 17s 6d to 4 135 
foreign, {12 11s 3d to {12 15s. Spelter quiet. Gudinara Prompt, | 
£22. Ironeasier, Cleveland, ags 114d, cash. | 


LONDON MEAT MARKET. 


Per 8 lbs by the carcase. 
~ 
Prime mutton ..... . 
Inferior lamb .... 
Middling ditto 
First ditto... .ccccces Sedenwense . 
Veal, First ..... ee eceececanece e 


LONDON POTATO MARKET. 
Per Cw | Per Cwt 
. 38 0d to 3s 3d | Scotch Dunbars 4s 6d to 4s 94 


Prime ditto ....... eseeee seecaae © 
Inferior mutton 


' British May Queens .... 38 3d to3s 6d | Blacklands.... .....+++- 2s 6d 


The SUBSCRIPTION LISTS OPEN on MONDAY, the 2nd May, and will CLOSE in respect of London applications on or before WEDNESDAY, the 
May, at 4 p.m., and in respect of Country Applications on or before THURSDAY, the 5th May, at 10 a.m. 


This Prospectus has been filed with the Registrar of Companies. 
THE 


MAGATO CONCESSIONS EXPLORATION AND | 
DEVELOPMENT CORPORATION, LIMITED. 


CAPITAL . 


£250,000, 


Divided into 250,000 Shares of £1 each, of which 
80,000 SHARES ARE NOW OFFERED FOR SUBSCRIPTION, 
PAYABLE AS FOLLOWS 


5s per Share on Application, 5s per Share on Allotment, 5s per share one month after Allotment, and the 
balance of 5s. per Share at an interval of not less than Two months after Allotment. 


DIRECTORS IN LONDON. 
SIR JOHN WALTER OTTLEY, K.C.I1.E., M.INST.C.E., of 
Levyton—Eastbourne (Chairman) (Chairman Ulundi Gold 
Mining C ompany, Limited. 


SIR BUCHANAN SCOTT, K.C.I.E., of 14 Barkston Gardens. 


South Kensington, S.W. (Chairman Delhi Electric Tramways | 


and Lighting C ompany, Limited). 

WILLIAM ALEXANDER COLYER, of 123 Broadhurst Gardens, 
West Hampstead, N.W. 
Company, Limited.) 

Consulting Engineer in South Africa. 
Hans Merensky, Transvaal Bank Buildings, Johannesburg. 


Solicitors. 
Colyer & Colyer, 1 Clement’s inn, Strand, London. 
Hofmeyr & Burger, Commissioner street, Johannesburg. 


Brokers. 
C. C. Beardsley, 20 Copthail avenue and Stock Exchange, E.C. 
Mitchell, Watson & Co., 30 Renfield street, Glasgow. 


Bankers. 
London Joint Stock Bank, Limited, Old Broad street Branch, 
50 Old Broad street, E.C. 
Standard Bank of South Africa, Limited, 10 Clement’s lane, 
Lombard street, E.C., and South African Branches. 


_——_—————— es 


(Director Ulundi Gold Mining | 


| 
| 


Auditors. 
Turquand, Youngs & Co., Chartered Accountants, 41 Coleman 
street, F.C. 
Secretary and Offices. 


Albert Bagley, A.C.A., 712 Salisbury House, 
London, E.C. 


London Wall, 


This Corporation has been formed for the purpose of acquiring 
what is known as ‘The Scrutton Concession,’ consisting of 
mineral rights over an area of 740 square miles in a territory to the 
extreme north of the Transvaal and adjoining the southern 
boundary of Southern Rhodesia. 

Reports of Messrs W. Broadbridge, A. Von Dessauer and Dr Hans 
Merensky are particularly referred to in the full Prospectus, and, 
inter alia, state that extensive Copper and Schist (Gold) deposits 
exist on the Concession ground. 

The Corporation will be a parent Company. 


Copies of the full Prospectus dated 27th April, 1910 (upon the 
terms of which applications for Shares will be received), and Forms 
of Application for Shares may be obtained from the Bankers, 
Solicitors, Brokers, and the Secretary of the Company. 
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April 30, 1910. 





romotion money has been or will be paid. 
A Prospectus has been filed eee Registrar of Joint Stock Companies, which alee ainongs 


THE ECONOMIST. 





other things that:— 


The List of Applications is now OPEN, aad will close oa or before TUESDAY, the 3 d May, 1910. 


| FRONTENAC CONSOLIDATED MINES, L 


(Incorporated under the Companies (Consolidation) Act, 


CAPITAL - - ° 


Divided into 300,000 ORDINARY SHARES of £1 
Of which 80,coo Shares are available for Working Cay 


ISSUE for SUBSCRIPTION, 


—zs 6d per Share on Application ; 


Payable : 
Share 31st July, 


IQIo; 


DIRECTORS. 

Sir CHARLES ALLEN, Bents Green, Ecclesall, 
Bessemer and Co., Limited (Chairman). 

ARTHUR FIRTH, Amberley House, Norfolk street, 
Aduddell Mines Company. 

R. TRISTRAM HARPER, Chartered Accountant, 54, New Broad street, 
London, E.C., Chairman Tominil (Mexican) Mining Company, Limited 

J. J. STEIN, 12, Mark lane, London, E.C., Director Frontenac Mining Com 
pany, Limited. 

HENRY P. LOWE, Mining Engineer, 
Director. 


Sheffield, Chairman Henry 


London, W.C., Director 


Central City, Colorado, Managing 
Advisory Committee in America. 
Moffat, First National Bank, Denver, Colorado, U.S.A. 


Denver, Colorado, U.S.A 


Fred. G. 
Wm. V. Hodges, Attorney-at-Law, 


Bankers. 
Lloyds Bank, Limited, Lombard street, London, E.C 
First National Bank, Denver, Colorado, U.S.A. 


Solicitors. 
Jenkins, Baker, Reynolds and Co., 31 Poultry, E.C., and 5 Bedford row, W.C. 
Dorsey and Hodges, Attorneys-at-Law, Denver, Colorado, U.S.A. 


Auditors. 


Callingham, Brown, and Co., Chartered Accountants, 34, Clement's lane, 
London, E.C. 
Brokers. 
London— Montagu, Oppenheim, and Co., 22 Austin Friars, E.C , and Stock 
Exch ange. 


Sheffield—Eadon and Dutchman, 2 E 


Secretary and Registered Offices. 
A. E. Rigden, Capel House, 54 New Broad street, London, E.C. 


ist parade, and Stock Exchange. 





This Company has been formed with the object of acquiring and amalgamating 
the gold mining properties of the Frontenac Mining Company, Limited, and The 
Aduddell Mines Company, of Colorado, U.S.A. 

The properties consist of 20 mining claims, of which 14 are covered by United 
States Letters Patent and six are in course of patenting, covering an important 
vein system, and situate about three miles south of Central City, Gilpin County, 
Colorado, and the same distance from Idaho Springs, with both of which places 
they are connected by rail; together with two mill sites, miil, water rights, 
plant, machinery, and other assets. 

The main Frontenac-Aduddell vein has already been intersected at a depth of 

,800 feet vertical, and 2,300 feet on the dip o' the vein by the Newhouse Tunnel, 





The Full Prospectus has been filed with the Registrar of Joint Stock Companies. 





The Subscription List is now open, and will close for Town and Country on or 
before Tuesday, the 3rd May, 1910. 


NEWFOUNDLAND OIL (PARENT) DEVELOPMENT 
SYNDICATE, LIMITED. 





Incorporated under the Companies (Consolidation) Act, 





CAPITAL) =: 


Divided into 300,000 Shares of 5s. each, 


Of which 200,000 Shares are now offered for Subscription at par, payable: 6d. per Share on Application. Is. 6d. per Share 
on Allotment, Is. 6d. One Month after Allotment, and Is. 6d. Two Months after Allotment. 


DIRECTORS. 


H. MALLABY-DEELEY, M.P., Mitcham Court, Surrey (C 


EDWARD MEREWETHER BOVILL, Norcott Conrt, 
Herts, Director Peel River Land and Mineral Company, Limite 
Standard Oil Company of Canada, Limi e4. 


Captain G. L. BUTLER, Woodleigh, Caversham, Oxon, 


ea, 
serkh amsted, 
1, and 


Director Petroleum 


5s per Share 31st October, 


1905.) 


£300,000, 
EACH, 
General Purposes of the 


vita! and the Company 


at par, of 70,000 SHARES of £1 Each, 


2s 6d per Share on Allotment: 


5s per Share One month after Allotment; 5s per 
1910 


which has its portals at Idaho Springs, and is the main drainage and transporta 
tion tunnel for the mines of the distri ct. 

The total length of main vein is about 6,000 feet, and the total development of 
the combined properties by shafts, levels, crosscuts and winzes amounts to 
about 13,000 feet. 

The Frontenac Mine has been operated since 1906 by the Frontenac Syndicate, 
Limited, and latterly by the Frontenac Mining Company, Limiced, while the 

Aduddell Mine has been recently ac juired and worked by the Aduddell Mines 
Company, both being under the management of Mr. He pny P. Lowe, Mining 
Engineer, of Denver, Colorado, U.S.A., who has strongly recommended the 
amalgamation of the two properties. 

With a view to such amalgamation, the properties have been reported on, 
under instructions from the Directors of the two Companies, by Prof. S. W 
lyler, Mining Engineer, of Denver, Colorado, Mr. Forbes Rickard, of the 
same city, and Messrs Alexander Hill and Stewart, Consulting Mining 
Engineers, of 4 Broad street place, London, E.C., all of whom have confirmed 
the recommendations of the Companies’ Managing Director. Four of the 
Directors have recently visited and inspected the properties. 

The Engineers’ Reports can be seen at the offices of the Company. 


ORE RESERVES AND PROFIT. 
The following Table shows the estimated ore reserves, stope fillings, and 
prospective ore above the Newhouse Tunnel level, based on the assumption 





that only one-third of the vein area is in pay ore, and on the continuity of the 
main vein only, though a double vein has been developed at many points, and 
in some places three veins. 
TONS. ASSAY VALUE. GROSS VALUE. Net RETURNS. 
Ore Exposed...... 30,718 $9°73 S2qg8 grr .. #100 979 
Stope Fillings 62,183 $5'64 .. $350,915 .. $66,183 
Prospective Ore .. 344,216 Sr1o'10 $3,475,330 $1,256,484 
437,117 #9°44 $4,125,156 $1,423,606 


value of £285,000, exceeds the whole of th® 


proposed issued Capital of the Company, and is arrived at on the basis of costs 
working on a scale of only 200 tons aday, and after eliminating a length of 1,875 
feet on the vein as not yet proven on two sides. 

Allowing for this additional area and for recent developments on the Smelt- 
ing Ore Chute in the 700 teet level, Mr Herry P. Lowe, Managing Director. states 
that he believes whenthe combined rties are developed to the Newhous 
Tunnel Level that the ore contents will amount to 1,500,000 tons, showing a net 
profit of £864,000, a apart from the profit on the rich ore sent to the smelters. 

Full Prospectuses and Forms of Application may be obtair ved from the 
Bankers, Solicitors, Brokers, and Auditors of the Company, and at the Regis- 
tered Office, Capel House, 54 New Broad street, London, E.C. 


The above estimate, showing a net 


prop 
prope 


1908. 


= £75,000, 


TECHNICAL ADVISERS. 


Annable & Young, 114-116, Victoria Street, London, S.W 
SOLICITORS. 
For the Company—Ashurst, Morris, Crisp & Co., 17, Throgmorton Avenue 


London, E.C 


For the Vendor Syndicate- ment's Inn, 


John Theodore Goddard, 5 and 6, Cle 








Options, Limited. London, W.C. 

BARON DE KUSEL, Tanglelands, Dormans Park, Surrey, formerly Con BROKERS. : 
troller-General of Egyptian Customs, Director Omnium Financier d’Egypte, Heinemann & Pershouse, 3, Drapers’ Gardens, London, E.< and Stock 
Limited. Exchange. 

Major-Gen. Sir NORMAN R. STEWART, Bart., C.B., 50, Birch Grove, AUDITORS 

Acton, W., Chairman New Zealand Oiltields, Limited - ? 
Ford, Rhodes & Ford, %1, Cannon Street, Lond re. .4 Chartered 
BANKERS e Accountants 
| National Provincial Bank of England, Limited, Bishopsgate Street, London, SECRETARY AND REGISTERED — 
E.C., and Branches. Herbert P. Cousins, 62, London Wall, London, E. 
This Company has been f ed for the purpose of acquiring 374 Petroliferous Claims of one-half square mile each, or 320 acres each, comprising a tota! 
ipany has been formed for the purpose of acquiring 374 1 , 

irea of approximately 119,680 acres, situated on the north and north-western side of the Island of Newfoundland. 

‘ It is intended, with the Working Capital provided by this issue, to immediately sink wells and develop a portion of the large area of petroliferous ground 
which this Company will acqutre with a view to re-selling the same to larger companies. Itis anticipated that this de can be very rapidly accomplished 

‘nd pre'im nary arrangements have been made to carry this into effect by the m st up-to-date and modern methods. 

Copies of the Full Prospectus and Forms of Application can be obtained of the Company’s Bankers, Solicitors, Brokers, and at the Offices of the 

Company. 

Dated 28th April, rgto. = ATT, 
ooo OOOO Soecenacnemapeacintas “nits  qanmeniediniedti 


: 
| 



















—— _——— —_——— — 


In denominations of {20 and £100, of which £3,295,300, in 








The Federal Government of Brazil, under the decree 5,978, dated 
18th April, 1906, guarantees the interest and amortizati n of the capital 
employed in the con-tructi.n of the Port Works by undertaking to pay 
over So much as may be necessary of a special Goid Tax of 2 per cent. to 
be levied upon the total imports of the Port of Para. On this guarantee 






the principal and interest of the Bonds are specifically secured. 
Under the terms of the Trust Deed the Bonds are constituted a 
specific first charge on the first division of the first section of the Port 
Works and on the Government Guarantee as above mentioned. 

The Bonds are dated ist January, 1907, and redeemabie at par on 
1st January, 1957, by means of a Sinking Fund of 4 per cent. per 
annum, commencing Ist January, 1912. 

The Bonds are to bearer, but can be registered at the holder's option 
in London at the Company's Office. 

Interest is payable half-yearly on the 1st July and rst January by 
Coupon, in London at the Bank of Scotland, and in Paris, Brussels, 
Amsterdam, Basle, and New York. 

THE LONDON CITY AND MIDLAND BANK LIMITED 
are authorised to receive applications on behalf of Messrs. DUNN, 
FISCHER & Co. for the purchase of 

£200,000 5 %, First Mortgage 50- Year Gold Bonds at £91 for 

each £100 Bond 


(Part of the above-mentioned Bond Issue) 
Payable as follows :— 

























£10 O O on Application | £25 O O on May 30th, i910 
£25 O O on Allotment. | £31 O O on June th, 1910 
Total £91 00 






Or the whole may be paid up in full at any time in advance under 
discount at the rate of 5 per cent per annum. 

Interest at the rate of 5 per cent. per annum will be charged on 
overdue Instalments. The first full half-year's Coupon will be paid on 
the rst of January, rgr1, but a Coupon for 7s 6d for every £100 Bond will 
be paid on the 1st July, 1910, representing interest on the instalments 
accrued to that date. 

ABRIDGED PROSPECTUS. 

The following information is supplied by the President of the Port of 
Para, Mr. Percival Farquhar, by authority of the Board of Directors. 

The Port of Para, situated at the mouth of the Amazon, at the present 
time ranks third after Rio de Janeiro and Santos among the twenty-one 
ports of the United States of Brazil. It is the junction of maritime 
navigation with the fluvial navigation into the interior of Northern 
Brazil, and is the natural outlet of the trade and products, not only of the 
State of Parad, but also of the whole of the vast Amazon Basin as well as 
its large tributaries, the sources of which begin in the Guianas, Venezuela, 
Colombia, Ecuador, Peru, Bolivia, and Brazil. It commands the 
greatest fluvial network of the whole world, consisting of about 20,000 
miles of navigable waterways, which serve the trade and requirements 
of an area of 2,500,000 square miles, of which the port, by its position, 
is the natural inlet and outlet. The following official figures show the 
development of the Port 
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Pasmgn Ruperts and Revenue Total Fluvial 
Years Exports of Federal and Maritime 
j | Customs. eee 
| Imports. | Export Yotal onnage. 
” ee ~} ea " -_— | — = : 
| 4 > ‘ 4 i 4 
1902 | 1,848,985 | 3,126,539 4,975,524 707.989 995.000 
1409 4,094,576 | 7,701,94 11,796,521 2,439,058 1,190,493 
| 


The Federal Government of Brazil collects a special gold tax of 2 per 
cent. upon the total imports into the Port of Para, out of the proceeds of 
which it agrees to provide interest at 6 per cent. per annum on the cost 
of the works as recognised by the Government, during and after 
construction, in Case the net revenue of the Port, after allowing for 
working and maintenance expenses fixed by the concession at 35 per 
cent., should not at any time be suffic’ent for such purpose 

On this guarantee the amortization of the principal and the payment 
of the interest are specifically secured. 

The construction of the first division of the Port Works was com 
menced on the 31st December, 1906, and the contracts entered into by 
the Company provide for their execution within the period fixed by the 
concession. 

Up to the present time the Company has dredged the channel and 
removed 3,350,000 cubic yards of material. It has constructed 600 yards 
of quay wall with concrete blocks of 20 to 30 tons weight, and filling has 
been placed behind the quay wa!l corresponding to about 300 yards of 
completed quay. There have further been erected three warehouses 
fully equipped, and ships are now enabled to load and unload. 

Nine more warehouses are in course construction, and the Com- 
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the greatest activity. 


coasting steamers. 


rated in October last. 











warehou-es have been inaugurated and placed in operation 
When the new works, which embrace the most recent improvements 






Liverpool, Antwerp, and Hamburg. 
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The LIST OF SUBSCRIPTIONS will OPEN on MONDAY. the 2nd day of May, 1910, and CLOSE on or before WEDNESDAY, the 4th day of May 


United States of Brazil PORT OF PAR 


(A Company incorporated under the Laws of the State of Maine, U.S.A.) 
AUTHORISED CAPITAL 


In Shares of $100 each and divided into $7,500,000 6 per Cent. Non-Cumulative Preferred Shares and $10,000,000 ordinary Shar¢ 


Authorised Bond Issue £3,600,000 5 per cent. FIRST MORTGAGE 50-YEAR GOLD BONDS. 


cluding the Bonds mentioned below, are already issued. 


pany has also concrete blocks fora further 480 yards of quay wall already 
prepared, and the completion of the works is being pushed forward with 


The Company has also in operation at Para two large floating dry 
docks of the most modern type, accommodating the largest river and ! 


The first length of quay wall and a warehouse was officially inaugu- 


Since the beginning of April a second length of quay wall and two 


are completed, the Port of Para will equal in facilities the ports of 


ttt 


[April 30, 


—==- 


1910, 


te 











at 4pm 
i , 
, 


$17,500,000. 






The Company is now in receipt of net earnings of approximately 
£8,000 per month. These earnings are preliminary, and are derived 
from the partially completed Port works, and from the operation at 
nominal rates of some old piers expropriated by the Company for use 
during construction of the Port. The above mentioned monthly 
earnings of £8,000, together with the average monthly revenue of 


approximately £11,300 from the 2 per cent. gold tax, makes a total of 
£231,600 per annum available to cover the interest and amortization on 
the cost of the Port works recognized by the Government. ies 


Taking as a basis the traffic of the Port of Para for the past twelve 
months, and by applying to the tonnage indicated the tariffs provided 
for in the concession, the revenue when the first division of the Port 
works is completed is estimated as follows :— 
Gross Revenue from Port Dues according to terms of the 
concession... ee ee es 
Less working expenses and maintenance, including cost of 
dredging the channel, i.e., a maximum of 35 per cent. on 
the basis of operating expenses allowed by the Govern 
ment oe ee oe ee oe o6 ws 


£580,529 





Net Revenue oe ee an << 

There should be added to the above revenue the net receipts 
from the repairing shops and also the floating dry docks, 
estimated at 


30,000 


* ** “* “* “* *. 





Making a total net revenue of - £407,344 


The Interest and the Sinking Fund (the latter commencing in 1912) 
on the £3,600,000 Five per Cent. First Mortgage Gold Bonds requires 
£198,000. The above sum therefore covers the service of the Bonds 
more than twice over without the aid of the Government Guarantee 
provided ior by the 2 per cent. Gold Import Tax granted by the Federal 
Government o! Brazil, leaving a surplus for dividends on the Preferred 
and Common Shares. . pei lias 








Full prospectuses (upon the terms of which application will alone be 
entertained) and Forms of Applications can be obtained of Messrs. 
Dunn, Fischer, and Co., 41, Threadneedle street, London, E.C.; or 
their Bankers, The London City and Midland Bank, Limited, Thread- 
needle street, London, E.C., and Branches; or of the Bankers to the 
Company, The Bank of Scotland, 19, Bishopsgate street Within, 
London, E.C., and Branches; or at the Office of the Company, 31, 
Bishopsgate street Within, E.C. 


~ 








Dated April 30th, 1910. a ; 
BOARD OF DIRECTORS OF THE PORT OF PARA. 4 
PERCIVAL FARQUHAR (President), President of the Brazil Railway : 
Company. ! 

F. S. PEARSON, President of the Rio de Janeiro Tramway, Light a 
and Power Company, Limited, President of the Mexico Tramways 3 


W. L. BULL, Director of the Rio de Janeiro Tramway, Light, and 
Power Company, Limited. 

. QUELLENNEC, Consulting Engineer to the Suez Canal. 

PONIATOWSKI, Vice-President of the Banque Privee, 

Marseilles. 

; R. C. SANCEAU, formerly Manager of the Manaos Harbour, Limited. 

; CARLOS SAMPAIO, Engineer, Director of the Sorocabana Railway 

| Company. 

| H. MALCOLM HUBBARD, Director of the Mexico North-Westem 

' 


| ; 

| Company. 
| 

' 


Seep 


> tt 


Lyon- 


Railway Company. 
RODNEY D. CHIPP, Treasurer and Secretary of the Brazil Railway 
Company. 
BANKERS OF THE COMPANY. : 
The Bank of Scotland, 19, Bishopsgate street Within, London, F.C. 


This Form of Application may be used. 


PORT OF PARA. 


' 

| . , ‘ . . 

(A Company incorporated under the Laws of the State of Maine, U.S.A.) 
Authorised Bond Issue of £3,600,000 5°, First Mortgage Gold Boads 
| = oie . In denominations of £20 and roc. i 
| Of which £3,295 309, including the Bonds mentioned below, are already issue 
Otter tor Sale on behalf of Messrs. Dunn, Fiscuer & Co., ot 


£200,000 FIVE PER CENT. FIRST MORTGAGE 50-YEAR GOLD BONDS, 


At £91 for each {100 Bond. (Part of the above-mentioned Issue.) 


FORM UF APPLICATION FOR BONDS. 
To Messrs. DUNN, FISCHER, and CO., 41, Threadneedle St., London, .©- 


Gentiemen,—Having paid to your Bankers, The Lon‘on City and Midland 
Bank, Limited, the sum of £ , being a deposit of £10 per Bond on 
Bhd anses -.++++ § percent, First Mortgage Gold Bonds of the Port of Para, in 
Bonds ot {100 each, I hereby apply for and offer to purchase from you that 
amount of the said Bonds, and agree to take and accept the same or an less 
amount thereof that you may sell and allot to me upon the terms of the Pros 
pectus dated Apr | 30th, 1910, and I hereby agree to pay the further instalments 
payable in respect of the Bonds sold and allotted to me in accordance with (e 
terms of the said Prospectus. 
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COMPANY, Ltd. 


(REGISTERED IN THE TRANSVAAL.) 


ORS submitted at the Annual General Meeting of Shareholders held in the Board Room, Consolidated 


building, Fox street, Johannesburg, on Wednesday, the 30th day of March, 1910, at 12 o'clock noon. 


To the Shareholders, 





Gentlemen,—Your Directors beg to submit their Report, Accounts duly 
,udited, together with Reports of the Consulting Engineer and Mine Manager, 
for the year ended 3lst December, 1909. 

; CAPITAL. 

The Capital remains the same as at last report, namely £325,000 in £1] shares, 
oll ieomam. PROPERTY. 

During the year under review 2 claims isolated from the main block were 
sold to the Simmer & Jack Proprietary Mines, Ltd., so that the area of your 
pr »)perty now 1s: ; , 

(a) Mining Area, 156 claims under 162 licences ; 
(b) 7 Mining Stands, Nos. 259 to 263, and 299 to 3C0; 
(c) Two Water-rights, Nos. 264 and 259 (No mining rights). 
OPERATIONS. 

Phe Reports by the Mine Manager and Consulting Engineer give the fuilest 
information of the year’s work. 7 

During the period under review an average of 125 stamps ran 356°136 days, 
erushing 231,03 tons of ore of an average assay value of 7°390 dwts., producing 
83,149°665 ozs of gold valued at £355,605 7s 9d, at_a cost of £197,754 16s ld or 
17-117 shillings per ton milled. In addition 6,502°363 ounces of gold were 
ierived from the treatment of accumulated Slimes and showed a profit of 
£20,166 14s 5d. To the profit shown of £176,017 6 1d, made on gold, a sum of 
£6,681 13s 10d derived from rents, interest, etc., must be added, thus making 
a total profit of £182,698 19s 1ld. 

ACCOUNTS. 

The Accounts adopted at the last Meeting of Shareholders were those to 
the 3lst December, 1908. The Revenue and Expenditure for the year under 
review may be summarised as follows :— 

REVENUE. 
From Gold “ss ee ee ee ee ee 
from other sources .. ee oe ee ee 


£380,394 9 2 
6,681 13 10 


£387,076 3 0 





dd Balance from last Account ee ee 70,530 9 5 
———-——-——— £457,606 12 5 
Dr. BALANCE S :EE: 
Capital .. ee ee *- ee ee £325,000 0 0 
325,000 Shares of £1 each, fully issued. 
Dividend No. 33 of 20 per cent. and Bonus of 15 
per cent., payable to Shareholders registered 
3lst December, .1909.. as “ <i 113,750 0 O 
Dividends Unclaimed. . 1,235 16 7 
Transvaal Government a “a 14,872 16 0 
Estimated Gold Profits Tax, 1909. 
Sundry Creditors m ad a ee e 7,372 15 9 
Native Wages earned but not yet paid .. ats 2,932 3 4 
Balance (Profit and Loss Account) is 48,924 9 7 
ConTINGENT LIABILITIES— 
8s per Share on 399 Shares, Witwatersrand 
Native Labour Association, Ltd. .. £159 12 0 
14s per Share on 1,980 Shares, Native Labour 
Association Special Shares .. vd a 1,386 00 
12s per Share on 600 Shares, Witwatersrand 
Co-operative Smelting Works, Ltd. 360 00 
£1,905 12 6 
£514,086 13 





JOHN MUNRO 


DSi ceteee 
J.F. RUTHERFORD __; Pirectors. 


For Johannesburg Consolidated Investment Co., Ltd., Secretaries. 
per FRANK HALL. 


| 


EXPENDITURE, 
Forward £457,606 12 


Working Costs and General Expenses .. eo AST S 3 
Dividends Nos. 32 and 33 178,750 0 O 
Donations “e oe 30 0 0 
Gold Profits Tax . ; 14,876 8 O 
Extraordinary Expenditure, May Deep Section 3,437 13 9 
Depreciation as per Balance Sheet 6,740 18 O 

—<—m=—m——— 06683 210 

Balance to next Account £48,924 9 7 





DIVIDENDS. 
During the year Dividends Nos. 32 and 33, and Bonus of 15 per cent. paid 
with the latter, absorbing £178,750, were paid to Shareholders registered on 
the 30th June, 1909, and 31st December, 1909. 
” , CAPITAL EXPENDITURE. 
The following expenditure was incurred during the t 
Works, £1,598 6s 8d; Dams and Reservoirs, £847 10s 3d. 
MANAGEMENT. 
Mr A. E. Payne continues to be in charge h 
direction of Mr J. Harry Johns, your Consulting Engineer. 
DIRECTORS. 
Messrs Haroli F. Strange and J. Munro retire in terms of th of 
Association, but are eligible and offer themselves for re-election. 
AUDITORS. 
Messrs J. P. O'Reilly and F. W. Diamond retire, but are eligible and offer 
themselves for re-election. You will be requested to appoint Auditors for the 
ensuing year, and tix the remuneration for the past Audit. 


J. MUNRO, \ 
CHARLES MARX, } 
P. RICHARDSON, , Directors. 
E. BRAYSHAW, | 
J. F. RUTHERFORD, ! 


year :— Permane 


of your property unde: 


Article 


Johannesburg, 
24th March, 1910. 
at ecemoe 190%. 


OR. 


£205,864 4 6 


Property .. oe oe ee 
156 C.aims, 8 Machine Stands. 
Machinery and Plant 
Less Depreciation 


£78,778 7 0 

3,938 18 4 

——— £74,839 8 8 
11,399 2 8 
569 19 2 


Permanent Works 
Less Depreciation 


10,829 3 6 


Buildings , 22,493 13 O 
Less Depreciation 1,124 13 8 
~— 21,368 19 4 
Dams and Reservoirs . . 4.4614 3 
Less Depreciation 1,022 9 6 
- 3,324 4 9 
Railway Siding nG od 1697 7 0 
Less Depreciation .. - i 8417 4 
1612 9 8 
Hospital .. a wa a ic it 389 9 2 
Live Stock and Vehicles ; 113 10 0 
—— ‘112,477 § 1 
Native Recruiting ee . - ; én 111313 9 
Share Investments 3,370 8 9 
Stores a a ; = ; 4,486 5 8 
Sundry Debtors and Payments in advance 2,447 ll 2 
Gold in Transit .. “s 4 es a 24,937 10 1 
Cash on Deposit and Interest Accrued .. oe 142,823 ¢4 8 
Cash at Bank and at Mine .. 16,845 17 7 
£514,086 1 3 





To the Shareholders, 
NEW PRIMROSE GOLD MINING CO,, LTD. 

We report that we have examined the above Balance Sheet with the Books 
and Vouchers of the Company in Johanesburg for the year ended 3lst Decem- 
ber, 1909, and have obtained ail the information and explanations we have 
required as Auditors. In our opinion such Balance Sheet is properly drawn up 
so as to exhibit a true and correct view of the state of the Company’s affairs 
according to the best of our information and the explanations given to us and 
as shown by the Books of the Company in Johannesburg and the Accounts 
from London. J. P.O REILLY, 

Johnnesburg, F. W. DIAMOND, 

24th March, 1910. Incorporated Accountants, 


\ Auditors. 





GINSBERG GOLD MINING COMPANY, LIMITED. 


(REGISTERED IN THE TRANSVAAL.) 


REPORT OF THE DIRECTORS submitted at the Annual General Meeting of Shareholders, held in the Board Room, 
Consolidated building, Fox street, Johannesburg, on Wednesday, 30th day of March, 1910, at 10.40 o'clock a.m. 


To the Shareholders, 

Gentlemen,—Your Directors beg to submit their Report and Accounts duly 
audited for the year ended 3lst December, 1909, together with the Reports of 
the Consulting Engineer and Manager for the same period. 

CAPITAL. 

The Capital remains the same as at last Report—viz., 235,000 shares of £1 

each, of which 25,000 are unissued. 
PROPERTY. 

Your Property remains as at last report, and consists of : 

(a) Mining Area, in extent 90 morgen 451 square roods = 130°6824 claims. 

(>) Water-right No. 18, in extent 2 morgen 445 square roods over claims and 

included in Mining Area. 

(©) Water-right No. 117, in extent 12 morgen 249 square roods ; area, 8°4896 

claims (no mining rights), and 9°3874 claims (mining rights held by 
East Rand Proprietary Mines, Ltd.). 
OPERATIONS. ’ 

The attached reports of the Consulting Engineer and Manager contain full 
information of the year’s work. 

During the year under review an average of 80 stamps ran 343-309 days, 
crushing 152,261 tons of ore at a cost of £146,270 3s ld, equal to 19-213 
Shillings per ton, a reduction of 1°356 shillings per ton as compared with 
1908. The total yield was 48,387°441 ozs of gold, valued at £205,601 6s 9d, 
leaving a profit of £59,331 38 8d, or 7°793 shillings per ton. The total profit 
shows a falling off of £3,181 10s 1d, which is accounted for by the decreasé in 
the value of the ore crushed. 

To the above profit must be added the sum of £2,875 1s 1d, derived from 
rents, &c., making a total profit of £62,206 4s 9d. 





ACCOUNTS. 
The Accounts now submitted may be summarised as under :— 
? REVENUE. 
From Gold oe “a .. £205,601 6 9 
From other sources 2,875 1 1 
£208,476 710 
Add Balance from last Account .. 


27,029 0 5 


— cont 








i 
| 
| 
' 
| 


} 


£235,505 8 3 


EXPENDITURE. 
Forward £25,506 8 3 


Working Costs and General Expenditure £146,270 3 1 
Gold Profits Tax, 1909 “ a 4 2,961 10 O 
Dividends 12 and 13 of 124 per cent. each 52,500 0 0 
Donations na ée on ae an 250 0 0 
Depreciation in Stores : ; 350 0 0 
Depreciation as per Balance Sheet 5,406 9 6 

——_—-——— 201,738 2 7 

Credit Balance to next Account £27,767 5 8 


DIVIDENDS. 
Dividends Nos. 12 and 13, of 124 per cent. each, absorbing £52,500 in all, were 
declared for the half-years ending Oth June and 3lst December, 1909. 


MANAGEMENT. 

Your Directors regret that Mr J. #&. Thomas had to be granted leave of 
absence owing to a break-down in health. 

Mr J. Johns is at present acting Manager under the direction of your 
Consulting Engineer, Mr J. Harry Johns. 

DIRECTORS. 

In terms of the Company’s Articles of Association, Messrs E. Brayshaw and 

Charles Marx retire from office, but being eligible, offer themselves for re- 


election. 
AUDITORS. 
The Auditors, Messrs H. Hains and J. P. O'Reilly, retire, but are eligible for 
re-appointment. It will be necessary to fix their remuneration for the past 
audit and elect Auditors for the ensuing year. 


J. MUNRO, 

Cc. MARX, 

P. RICHARDSON, 

J. F. RUTHERFORD, [| Directors 
H. A. ROGERS, 

E. BRAYSHAW, 


Johannesburg, 17th March, 1910. 
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GINSBERG GOLD MINING COMPANY, Ltd.—Continued. 
Da. BALANCE SHEET as at 3ist December, 1909. 
Capital... ‘ 


Authorised 255,000 Shares of £l each . 
Unissued Shares - oa 


£235,000 0 0 
25,000 0 O 
Dividend No. 13 of 124 per cent. payable to 
Shareholders registered at 3lst December, 1903 
Dividends Unclaimed. . = + ' ws 
Transvaal Government 3,767 4 
Profits Tax, 1909. 
Sundry Creditors sg ra a : 4,768 16 
Native Wages Earned but not Paid 1,952 3 
Balance (Profit and Loss) a ps a 27,767 5 
CONTINGENT LIABILITIES. 
8s per Share on 293 Shares, Witwatersrand 
Native Labour Association, Ltd ‘ 
14s per Share on 1,265 Native Labour Associa- 
tion Special Shares ; ‘ i 
12s per Share on 390 Shares, Witwatersrand Co- 
Operative Smelting Works, Ltd. . 


26,250 0 
749 11 


£117 4 0 
885 10 0 
234 0 0 
£1,226 14 0 


£275,255 1 0 
£111,306 2 5 | 


Cr. 
Property . a oe oe — 
81 Mining Claims and Mynpacht equal to 
about 57 Claims. 
Machinery and Plant 
Less Depreciation 


£61,781 8 0 
3,089 1 5 
~ 90,525 1 11 
1026 5 1 
4,137 15 0 
205 17 9 


£58,692 6 7 
Buildings 
Less Depreciation 
19,498 16 10 
Dams and Reservoirs 
Less Depreciation 
3,930 17 3 


Carried forward 


WITWATERSRAND GOLD MINING COMPANY, Ltd 


(REGISTERED IN 


To the Shareholders, 
Gentlemen,—The Directors of your Company beg to submit their Report and 
Audited Accounts to the 3lst December, 1909, together with Reports by the 
Consulting Engineer and Mine Manager for the same period. 
CAPITAL. 
The Capital remains as before, viz., £425,000 in £1 shares, all issued. 
PROPERTY. 
The Company's Property remains as at last Report, viz. :— 
Freehold portion of Fam Driefontein No. 148, in extent 4,780 morgen 157 sq. 
roods, on which Farm the Company holds the following : 
(a) Mynpacht No, 320, in extent 295 morgen 562 syuare roods, equivalent to 
4275889 claims. 
(b) 76°5046 claims held under 80 claim licences. 
(ce) 25°7584 claims held onder 26 claim licences (*‘ Griqualand West Claims’). 
(d) Water-right No. 76 (also known as No, 27) in extent 44 morgen, 10 square 
roods, 
(e) Water-right No, 100, in extent 51 morgen, 165 square roods. 
(f) Water-right No. 101, in extent 9 morgen, 173 square roods, 41 square feet. 
(zg) Water-right No. 170, in extent 1 morgen, 417 square roods, with one Machine 
Stand 100 ft. by 100 ft., acquired with the Griqualand West Claims. 
(h) Werf, in extent 38 morgen, 348 square roods. 
ACCOUNTS. 

The following Capital Expenditure has been incurred during the year under 
review :—Permanent Works, £4,182 8s. lld.; Building<, £522 6s. 10d. 

Shore Investment Account shows an increase of £816 4s. This is accounted 
for by subscribing for 1,040 £1 shares in the Witwatersrand Co-operative 
Smelting Works, Ltd., on which 8s. has been paid; payment of the balance 
due, namely, £9 on 100 Rand Mutual Assurance Shares, and to certain adjust- 
ments in your .. itwatersrand Native Labour Association holding. 

The Revenue and Expenditure may be summarised as follows :— 

REVENUE. 
From Gold % : ; ‘ 
From Estate Revenue : a ¥> ; 
From Rents, Interest and Dividend Rand 
Mutual Assurance Co. ns eu 


£420,656 6 8 
13,750 17 5 


5,810 14 


£440,227 18 
119,574 15 


£559,602 14 


~ 
ooo 


Balance from last Account.. 


Share Premium brought in to Appropriation 
Account 


o + 


- ci - . 55,157 13 8—£614,760 8 0 
EXPENDITURE. 
Working Costs and General Expenditure 
Dividends Nos. 10 & 11 ‘ - as 
Donations : at 350 
Profits Tax _ os és ; 12.623 
Depreciation on Stores ; ‘ ‘ 787 
Depreciation, as per Balance Sheet ‘ 40,042 
Flooding Disaster - - cn ee Bile 25,096 


£265,190 4 
148,750 


KFoxoocoan 


— 


| 


: £492,838 17 8 
Credit Balance unappropriated to next Account £121,921 10 4 
OPERATIONS. 

During the year under review an average of 220 stamps ran 298°58 days, 
crushing 363,620 tons of ore at a cost of £265,190 4s 4d equai to 14s 7:033d per 
ton, a decrease of 2s 2°734d per ton as compared with 1908. The total vield was 
98,880°117 ozs of Gol d valued at £420,656 6s 8d, leaving a profit of £155,466 2s 4d 
or 8s 6°6120d per ton FLOODING DISASTER, 

Your Claim against the May Consolidated Gold Mining Company. Limited, 
for damage in connection with the bursting of that Company’s dam, has been 
settled by the payment of £27,000, and the balance of the amount standing in 
the Books has been written off. 

DIVIDENDS. 

During the year two Dividends, Nos. 10 and 11 of 174 per cent. each, 

absorbing £148,150, were declared. 
DIRECTORS. 

In terms of the Articles of Association, Sir George Farrar, M.L.A., and Mr 

Charles Marx retire, but are eligible and offer themselves for re-election. 
AUDITORS. 

The Auditors, Messrs Ball and Stuart, and F. W. Diamond, retire, but are 
eligible for re-appointment. You are asked to fix their remuneration for last 
year’s Audit, and appoint Auditors for the ensuing year. 

MANAGEMENT. 

Mr W. M. Prout still continues to be General Manager of your property 
under the direction of Mr J, Harry Johns, your Consulting Engineer. ; 
(Sgd.)J M NRO. 

J. F. RUTHERFORD, ) 

J. DALE LACE, 

CHARLES MARX, » Directors, 
Cc. P. MARAIS, | 

J. H. RAINIER, 

W. ROSS, 


, 


Johannesburg, 
24th March, 1910, 


THE ECONOMIST. 


£210,000 0 0 | 


£82,122 0 8 £111,306 2 5 | 


| 

THE TRANSVAAL.) 
REPORT OF THE DIRECTORS Submitted at the Annual General Meeting held on the 30th day of March, 1910, at 
10 o'clock a.m., in the Board Room, Consolidated Buiiding, Fox street, Johannesburg. ' 
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Brought forward <s -- £82,122 0 
ee 10,842 12 3 
1,084 5 3 
1,055 16 0 

249 0 1 


Permanent Works 111,506 2 5 
Less Depreciation 
Railway Siding 
Less Retund 
Live Stock and Vehicles 
Hospital 
Furniture 


Native Recruiting 

Stores es - 

Share Investments : 

Sundry Debtors and Payments 
in Advance 

Gold in Transit a oe 

Cash on Deposit and Interest 
Accrued .. - ; i 

Cash at Bank and at Mine 


JOHN MUNRO, } 
J.F. RUTHERFORD, | Pirectors, 
Johannesburg Consolidated Investment Co., Ltd., Secretaries 
Per FRANK HALL, } 
To the Shareholders, REPORT, 
GINSBERG GOLD MINING COMPANY, Ltd. 

We report that we have examined the above Balance Sheet with th Books i} 
and Vouchers of the Company in Johannesburg for the year ended 3st Decer 
ber, 1909, and have obtained all the information and explanations we have 
required as Auditors. In our opinion, such Balance Sheet is proper!y haat 
so as to exhibit a true and correct view of the state of the Con pany's pr a \ 
according to the best of our information and the explanations given to us al H 
as shown by the books of the Company in Johannesburg and the Accounts from |! 
London. J.P. O'REILLY 1] 
Johannesburg, HENRY HAINs, | Atditors. |} 
24th March, 1910. Incorporated Accountants, | 
| 
|i 


Dr. BALANCE SHEET at 31st December, 1909. 

Capital 5 ‘ cs “ oe 
425,000 Shares of £1 each authorised and 

issued, 

Dividend No. l1—174 per cent., declared 
payable to Shareholders registered at Sst i} 
December, 1903 ; 74,375 0 0|| 

Unclaimed Dividends ; 1,548 7 11} 

Native Waves in Suspense .. 5.454 10 8 

Sundry Creditors ; 11,303 3 11] 

Transvaal Government ; ; ; 9,438 16 0} 
Profits Tax for 12 months to 3lst Decem- 

ber, 1909 (estimated). 

Appropriation Account 
Balance Unappropriated. 

CONTINGENT LIABILITIES. 

Witwatersrand Native Labour Association, Ltd. : 

8s perShare on 580 Shares. . oa <a £232 

14s per Share on 3,740 Shares . or 2,618 
Witwatersrand Co-operative Smelting Works, Ltd. : 

12s per Share on 1,040 Shares. . sn as 624 


£425,000 0 0]; 


121,921 10 


£35,474 
Cr. 
Property .. - i oe es oe ee 
102°263 Claims, Mynpacht, Werf, Water-rights 
Nos. 76 (or 27), 100, 101, and 170, Machine 
Stand and Freehold Portion of Farm Drie- 
fontein No. 148. 
Permanent Works 
Less Depreciation 


£69,202 10 10 

6,920 5 
£62,282 5 
Machinery and Plant 


206,173 6 
Less Depreciation 


20,617 6 
eieeet a 185,555 19 
Buildings s - “a 61,991 6 

Less Depreciation cs . 6,199 2 


sole 


sr 


_ 55,792 


Dams and Reservoirs .. a 7,419 5 
Less Depreciation a ta 5,564 9 


nN-~ 


~ 1,854 16 
Railway Siding 7,411 3 


Less Depreciation a ‘ie 741 2 


en 


: ; _—__— 6,670 1 
Joint Hospital .. ‘ 336 0 


Live stock and Vehicles 231 13 
Furniture 240 O 


312,963 
Share Investments.’ a . oe Pe 3,611 
Stores on Hand and in Transit . ieee ee 12,298 
Native Recruiting si se a aa ‘. 1,327 
Sundry Debtors and Payments in Advance... 2 841 
May Consolidated Co., Ltd... 27,000 
Gold in Transit oe iF a 22,145 1 
Cash on Deposit and Interest Accrued .. 127,995 
Cash at Bankers and Mine .. oe ee ° 8,667 


wl De rwmoenwow 


£649,081 


(S¢d.) J. MUNRO, { Directors. 
: ( , ) J. F. RUTHERFORD, + 
For Johannesburg Consolidated Investment Co., Ltd., Secretaries. 
(Sged.) FRANK HALL. 
To the Shareholders, REPORT 
WITWATERSRAND GOLD MINING COMPANY, LIMITED. 

We report that we have examined the above Balance Sheet with the Books 
and Vouchers of the Company in Johannesburg for the year ended 31st Dece™- 
ber, 1909, and have obtained all the information and explanations we have 
required as Auditors. In our opinion such Balance Sheet is properly drawn UP 
so as to exhibit a true and correct view of the state of the Company's affairs 
according to the best of our information and the explanations given to us &? 
as shown by the Books of the Company in Johannesburg and the Accounts 
from London, 

(Signed) F. W. DIAMOND, 
Incorporated Accountant, 
( » .) BALL AND STUART, 
Johannesburg, 22nd March, 1910. 


Auditors 
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CONSOLIDATED LANGLAAGTE MINES, LIMITED. 


REGISTERED IN 


THE TRANSVAAL. 


REPORT of the DIRECTORS submitted at the Seventh Annual General Meeting of Shareholders held on the 30th day of 
March, 1910, in the Board Room, Consolidated Building, Fox Street, Johannesburg, at 10.15 o'clock a.m. 


To the Bhareholders. 

(GENTLEMEN, —We beg to submit our Report, together with the Accounts duly 
audited, for the year ended. 3lst December, 1909, also the Consulting Engineet’s 
Report, and that of the Mine Manager for the same period. 


CAPITAL. 
Your capital remains as at last year, namely :— 
Authorised on ss én ‘a - we £950.000 
Registered os as es es oe ee co £745,547 
In reserve 6 ox és és se ee ee 12,868 


a a ee a ae 





PROPERTY. 

The following is the area of the Property held by your Company :— 

(a) 2 Mynpachts and a block of Claims equivalent in area to 343°8 Claims. 

(b) 210°0842 Claims held under 212 Claim Licences. 

(c) 6 Water-rights. 

id) An extent of ground equivalent to 30°5 Claims, held under lease for the 
purpose of erecting Buildings, depositing sites, &c. 

ACCOUNTS. 

For the period under review the Capital Expenditure was :—Permanent 
Works, £57,048 1s 3d; Machinery and Plant, £78,143 5s 10d; Buildings, 
£11,198 2s 1d; Road making, &c., £147 7s 8d. These amounts were all 
expended on new works south of the dyke, and nothing was added in the way 
of expenditure for the older portion of ihe Property. 

You will note that the assets of your Property north of the dyke have been 
depreciated as follows :— Permanent Works, written off altogether, £5] 15s 9d, 
being the amount standing tothe debit; Dams and Reservoirs, £2,303 2s 10d; 
this is somewhat heavy, but is necessary owing to the old dam being washed 
away during the heavy rains of last year. Buildings, £4,579 10s 3d. 

On the Southern tection the following amounts have been written off, but 
the values of these are represented by temporary work only, and your directors 
thought it advisable to write them off Machinery and Plant, £2,678 3s 9d ; 
Buil-ings, £37 4s; Road making, £147 7s 8d; in addition to these items, Live 
Stock, £194 15s 3d; and Furniture, £50 13s 3d. 


Revenue and Expenditure.—The Revenue and Expenditure may be sum- 
marised as follows :— 








REVENUE 
£ s d 
From Gold Ka a i os si ii £400,958 O 3 
From Rents, Interest,and Dividend from Rand 
Mutual Assurance Company, Limited .. 5,639 2 3 
406,597 2 6 
Add Balance from last Account .. ‘a oa 122,255 7 0 
—— 528,852 9 6 
BALANCE SHEET 
Dr. £ s. d. 
Capital— 


Authorised 950,000 Shares of £1 each.. 950,000 0 0 





at 


EXPENDITURE, 


Working Costs and General Expenses .. -- ~ £265,241 7 1 
Debenture Interest .. wa oa én oe 15,000 0 0 
Donations od én as an ; 20 0 0 
Debenture Expenses... - “ss we a 5114 0 
Balance due on Reconstruction Charges — 150 9 0 
Profits Tax ae aa ee oa é< on 11.795 14 0 
Depreciation .. aa a es * “a 10,042 10 9 
—_———— 302,531 14 10 
Cr. Balance to next Account oe on as ee oe .- £226,320 14 8 





OPERATIONS.—The fullest details for the period under review are given 
you in the reports of the Consulting Engineer and the Mine Manager. 

During the year the full Mill of 140 Stamps ran 331°35 days, crushing 293,440 
tons of ore, of an average assay value of 7°463 dwts, at a cost of £265,241 7s 1d, 
or 18-078 shillings per ton ; this was a reduction of 1-344 shillings per ton as com- 
pared with 1908. The total yield was 94,333668 ozs of Gold, valued at 
£400,958 Os 3d, which gives a profit on the year’s work of £135,716 15s 2d, equal 
to 9°250 shillings per ton milled. 


SHARE INVESTMENTS. . 
You will notice that these have been increased by £43,628 9s 3d. This is 
accounted for in the following manner :—44,028 shares in the Victoria Falls 
and Transvaal Power Co., Limited, £42,109 6s; 825 Preference shares in that 
Company, £777 7s 3d; 8s per share on 740 £1 shares in the Witwatersrand Co- 
operative Smelting Works, Limited, £296. To these should be added a read- 
justment in connection with your holding in the Rand Mutual Assurance Co., 
Limited, of 690 shares, less the sale of 132 shares in the Witwatersrand Native 
Labour Association, Limited, for £244 4s. Your holding in the Rand Mutual 
Assurance Co., Limited, is now fully paid up. 
DIRECTORS. ; 
Messrs. Abe Bailey and 8. B. Joel retire in terms of the Articles of Associa- 
tion, but are eligible, and offer themselves for re-election. 
AUDITORS ss 
Messrs Thomas Douglas and Henry Hains retire, but are eligible for re- 
appointment. You are asked to appoint two Auditors for the ensuing year, 
and to fix their remuneration for the past audit. 
MANAGEMENT. é : 
Mr S. Johns remains in charge of your Property under the direction of Mr J. 
Harry Johns, your Consulting Engineer. 
J. MUNRO, 
J. F. RUTHERFORD, | 
P. RICHARDSON, 
J. G. CURREY, \ Directors. 
G. C. FITZPATRICK, 
CHARLES MARX, j 
E. DANCKWERTS, 
Johannesburg, 
24th March, 1910. 


3lst December, 1909. 
Cr. 
P opeity 


ae as + -. £853,590 5 0 
Transfer Duty on Claims 














J.ess Shares under option at par until 6th November, 1913, but purchased 2,205 6 § 
not yet created .. es ae a ei x a -. 204,453 0 0 —_— £855,793_11 6 
—_—— Two Mynpachts 
Registered Capital ‘a bs “a ‘a ax wa -. 745547 0 0 and Block of 
Less Shares in reserve under option at par until 6th hp vem- Claims -. 35338 Claims. 
ber, 1913... ee we we as a “ a -- 12,868 0 0 Claims .. .. 210°0842  ,, 
cine | oath 
752,679 Shares of £1 each, fully paid .. a ae .. 732,679 0 0 Total .. 553°8842 Claims. 
First Mortgage Debenture Stock. . is < - es .. 250,000 0 0 Surface Rights to 30°5 Claims 
Issue of £250,000 First Mortgage Debentures, bearing Interest at held under lease. 
6 per cent. per annum. | 6 Water Rights. 
Sundry Debenture Holders. . oa “s es “a a 7,715 0 O | Permanent Works .. “s .. £57,099 17 0 
Debenture Interest 6 months to 3lst Decem- Less Depreciation oe a 5115 9 
ber, 1909, payable lst January, 1910 ‘ £7,500 0 0 ——_———— £57,048 1 53 
Interest Coupons Nos. ¥9 unclaimed .. a“ 1500 | Machinery and Plant ae ae 89,056 13 1 
——_--— | Less Depreciation “a 2,678 3 9 
Sundry Creditors ay oe ts me Pa 18,376 9 9 | ——__————_ 86,378 9 4 
Transvaal Government... eal ‘i - -- 11,50812 0 Buildings oa ee “<a «s 4,095 13 5 
Estimated Profits Tax, 1909. Less Depreciation an ee 4,616 14 3 
Native Wage8 Earned but not Paid... oad oe a + 5,737 910 —_————_ 29,478 19 2 
Balance at Credit of Profit and Loss Account se a .. 226,320 14 8 Dams and Reservoir We ‘“ 4,606 5 9 
Contingent Liabilities _ Less Depreciation ee 2,303 210 
Witwatersrandg Native Labour Association, ——-_ 25 211 
Limited .. es “3 - a -- £1914 0 0 Road Making & Surface Drainag 147 7 8 
8s per Share on 550 Shares . £220 0 O Less Depreciation “e ee 147 7 8 
14s per Share on 2,420 ,, 1694 0 O ; : SE 
intailiieenanniameniie Live Stock and Vehicles .. 389 6 6 
Machinery, Plant, &c.,om order .. so ww D1 Less Depreciation 194 13 5 100-23 
12,049 11 1 | Furritvre ‘aa ee de 20213 0 
, j Less Depreciation os ee 5013 3 
| _—-—- 151199 
———— £175,595 5 8 
Native Recruiting .. ee ee ee ‘a - 3,224 14 9 
Share Investments .. ee ee 45,926 3 3 
| Stores .. ‘a wea “ aa ae aa 19.772 13 2 
| Sundry Debtors and Payments in Advance .. oe ee ee 9,377 7 0 
Gold in Transit ; “ on on as ae ee 11,298 16 3 
Cash on Deposit and Interest Accrued . es ° 108,854 12 2 
Cash at Bankers and at Mine .. oe “7 oe ee 22,354 2 6 
1,252,137 6 3 £1 252,157 6 S 
eA Te eee oe emai ae 
REPORT. 


To the Shareholders, 


s ConsOLIDATED LANGLAAGTE Mines, Limite. 
We report that we have examined the above Balance Sheet with the Books 
nd Vouchers of the Company in Johannesburg for the year ended 3lst 
ecember, 1909, and have obtained all the information and explanations we 
In our opinion such Balance Sheet is properly 


‘sand as shown by the Books of the Company in Johannesburg and the 


THOS. DOUGLAS, 
Chartered Accountant, 
HENRY HAINS, 
Incorporated Accountant, 


\ccounts from London. 


(Signed) 
+ Auditors. 


Johannesburg, March, 1910. 


JOHN MUNRO, ee 
J. F. RUTHERFORD, 5 Directors. 


For JOHANNESBURG CONSOLIDATED INVESTMENT CO., LTD., 


Secretaries. 


Per FRANK HALL. 
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THE ECONOMIST. 
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° =~ 
[April 30, 1919, 


|NEW UNIFIED MAIN REEF GOLD MINING COMPANY, LiMITep, 


(REGISTERED IN THE TRANSVAAL. 


holders, held on the 30 
REPORT OF THE DIRECTORS submitted at the Twelfth Ordinary General Meeting of Share h Marcy, 
1910, at 12-30 p.m. in the Board Room, Consolidated Building, corner of Fox and Harrison Streets, Johannesburg 


To the Shareholders, 
GENTLEMEN, —Your Directors beg to submit their Report and the Accounts, 


duly audited, for the year ended 3lst December, 1909, together with the Reports 
of the Consulting Engineer and Manager for the same period. 


CAPITAL. 
The Capital of the Company remains as before, namely, £270,000 in shares of 
£1 each, of which 20,000 shares are in reserve. 
PROPERTY. ; 
Since the close of your financial year, a certain area, in extent 12°3912 claims, 
has been pegged north of the reef for the purpose of extending the Company's 


slime dam. The property, therefore, is now as follows : 


(a) 95 claims, held under 103 claim licences. 

(b) 12-3912 claims, held under 14 claim licences 

(c) 25 Bewaarplaatsen. 

(d) 10 Machine Stands. 

(e) Water-right No. 211. 

(f) Water-right No 567. 

(g) The freehold of a portion of the farm Vierfontein No. 130, now No. 15, 
known as Eagle Farm, in extent 205 morgen 387 square roods, 

ACCOUNTS, 


The Accounts submitted cover the twelve months ended 3lst December, 
1909. The Revenue and Expenditure were as follows:— 





REVENUE. £ sada £ sd 
From gold js a se 176,062 910 
From other sources ca 1,967 14 0 
£178,030 310 
Add Balance from last Account 27,226 14 8 
——-= 205,256 18 6 
EXPENDITURE. 
Reduction Costs and General Expenditure £129,057 0 3 
Profits Tox ot se ats “A ss 3,552 6 U 
Dewreciation .. - ne a 7533 5 9 
Dividends Nos. 2 and 3 je se 50,000 0 0 
Donations. . % oa ed “ss 250 0 


0 
———_—_——__———. £190,392 12 0 
Credit Balance to next Account 





Dr. 





£ sad 
Capital .. ne os - - - o. “a = -. 250,000 0 0 
Authorised 270,000 Shares of leach .. we £270,000 0 O 
Less 20,000 Shares of Ll each inreserve .. 20,000 0 O 
Sundry shareholders .. ‘ oe 356 5 ll 
For unclaimed fractions of shares. 
Dividend No. 3—74 per cent. declared payable to Shareholders 
registered at 5ist December, 1909 .. ‘a oe . 18,750 0 0 
Unclaimed Dividends os ed 30 2 9 
Native Wages in Suspense.. 1,213 13 2 
Sundry creditors 4,398 10 3 
Transvaal Government a aie s ois - si = 3,010 4 0 
Esiimated Profits Tax for ]2 months to 3lst December, 190°. 
Balance at Credit of Profit and Loss Account.. : we 14,864 6 6 
CONTINGENT LIABILITIES, 
» Witwatersrand Native Labour Association, 
Limited-— 
8s per Share on 279 Shares £111 12 0 
14s % — 6% at 1,255 2 0 
Witwatersrand Co-operation Sme!ting Works— 
12s per Share on 315 Shares 189 0 0 
£1,555 14 0 
£292,953 2 7 








REPORT. 
To THR SHAREHOLDERS OF THE New Uniriep Main Reer G.M. Co., Lip. 
We report that we have examined the above Balance-sheet with the Books 
and Vouchers of the Company in Johannesburg for the year ended 3ist 
December, 1909. and have obtained all the information and explanations we 
have required as Auditors. In our opinion such Balance-sheet is properly 
drawn up. so as to exhibit a true and correct view of the state of the Com- 
pany’s affairs, according to the best of our information and the exp anations 
given to us, and as shown by the books of the Company in Johannesburg and 
the Accounts from London. 
(Signed) F. W. BOMPAS, . Auditor 
6 JOHN MACKILLICAN, + “U@!tors. 


Incorporated Accountant. 
Johannesburg, 


24th March, 1910. 





_ £14,964 6 6 | 


- BALANCE SHEET at 3ist December, 1909. 


During the year the sum of £15,472 3s 10d was expended on Capital Aceon: 


DIVIDENDS. 
Two Dividends, namely, Nos. 2 and 3, of 124 per cent 


respectively, absorbing £5°,000, were declared; the latter divi 
a liability in the Accounts, but has since been paid. 


OPERATIONS. 


nd 7 per cent 
‘end &ppears as 


During the year the full mill of 60 stamps ran for 345°46 days, crushing 19g 
tons of ore, being a decrease of 4,604 tons on the figures for 1908 The Costs 


| show an increase of slightly over 6d per ton crushed. The recovery per ton 
| was 3°621 shillings less than during 1908, and the total profit earned wx 


£47,005 9s 7d. 
DIRECTORS. 


In accordance with the Articles of Association, Messrs Harold F. Strange 
and J. Munro retire, but are eligible and offer themselves for re-election, 


AUDITORS. 
Messrs J. Mackillican and F. W. Bompas retire, but are eligible for ye 


appointment. You are asked to appoint Auditors for the ensuing year and tp 
fix their remuneration for the past audit. 


MANAGEMENT. 


Mr F. B. Lewis continues the management of the mine under the directiog 
of your Consulting Engineer, Mr J. Harry Johns. 


(Signed) J. MUNRO, ; 


0 J. I’, RUTHERFORD, 
mt P. RICHARDSON, , 

E. BRAYSHAW, Directors. | 
a C. MARX, | 
a E. DANCKWERTS, 


Johannesburg, 
24th March, 1910. 


Cr. £ sai 
51,134 1 §| 


Mining Area : 1073912 Claims, 25 Bewaarplaat- 





| Property v 
sen, 10 Machine Stands, 2 Water-rights . 495'9 16 8 

Eagle Farm es 1594 5 0 
i cnennnieis | 
| Permanent Works . £29,415 5 8 | 
| Less Depreciation 1470 15 3 | 
someon 27.941 10 5 | 
Machinery and Plant 81,934 3 9 
Less Depreciation 4,096 14 2 | 
-——— —- 77,837 9 7 

Buildings a 34,328 4 0 

Less Depreciation 1716 8 2 
—— 32,611 15 10 
Dams and Reservoirs 4,988 4 1 
Less Deprecia.ion | 


M 
3 
nN 
2 
i> 
ww 
~ 
~ 


249 8 2 





— 4,738 15 11 
Live Stock and Vehicles .. 135 10 39 i 
Furniture ; oe oa oat ; | 
Development (Ore Reserves) . 200.335 2 | 
Native Recruiting a8 = ve e as aid ais 1,068 11 | 
Share Investments .. a ee i 2,480 1 0 
Stores on Hand and in Transit. . 7 - i me oe 3,899 16 10)) 
Sundry Debtors and Payments in Advance - ~ ee 1,750 5 5 
Gold in Transit ‘os. 69 o0.- : 7,15t 1 5)) 
Cash on Deposit and Interest Accrued. a ‘ - 7,461 2 ' 
Cash at Bankers and at Mine.. - “is wa es ee 17,695 9 


Signed) J. MUNRO, : . 
J. F. RUTHERFORD, | Directors 
or JOHANNESBURG CONSOLIDATED INVESTMENT 

COMPANY, LIMIT r D. Secretaries. 


(Signed) FRANK HALL. 





RANDFONTEIN 


streets, Johannesburg. 
To the Shareholders. 


Gentlemen, - Your Directors beg to submit their Report, together with the 


duly audited Accounts on the affairs of the Company, for the 15 months ended 
3lst December, 1909. 


CAPITAL. 


On the 22nd of July, 1909, the Shareholders at a Special Meeting passed 
Resolutions reducing the Capital of £740,340 by £370,170, then increasing it by 
£579,830, thus making the authorised Capital 


is as .. £950,000 
Deduct shares under option to 25th September, 1912, but not credited 246,780 
Registered Capital ad ‘6 703,220 
Deduct Shares in reserve 35,331 
Making an issued Capital of ee ee eo £667,889 
in Shares of £1 each. ee 


PROPERTY. 
Since the last Meeting 193 claims known as the Ken‘ Block were purchased, 
and the following is the area as returned by the Consulting Engineer : — 


a) Mynpacht No. 397, in extent 100 morgen, equal to 144 Claims. 
(b) 1111°1247 Claims. 


ic) 6 Water-rights. 








$$ LL 





DEEP, LIMITED. 


(REGISTERED IN THE 


REPORT OF THE DIRECTORS submitted at the Seventh Ordinary General Meeting of Shareholders, he!d on ene 
30th day of March, 1910, at 2.30 o’clock p.m., in the Board Room, Consolidated Building, corner of Fox an a 


TRANSVAAL.) 


OPERATIONS. 


Work on your property was re-commenced towards the end of October, 1908, 
wh: n the opening up of the mine was continued under the directi-n of na 
Consulting Engineer. Work ceased about the :7th December, 1909, in ea 
nection with the prospecting on the Horsham and Lindum Series, and all _ . 
was concentrated on the sinking of the two seven-compartment shafts ¥ _ 
were being sunk to intersect the Randfontein Reefs. This work is B 7 oe 
advanced, and on the 18th of this month the following depths had be 
attained :— 

North shaft 
South shaft 


45 feet. 

; ; s 60 feet. 

ACCOUNTS. a 

You will notice from the Balance Sheet submitted to you that the following 

amounts were written off against reduction of the capital passed at the me a 
General Meeting in July, namely :—Property £180,484 3s. 1ld., Mine Builc Md 

£3,969 10s. lld., Machinery £17,328 0s lld., Development £64,506 53. 2d 


| Furniture and Buildings £237 14s. 8d., Tree Planting, ete., £719 17+. 1d., Loss 


| on Stores, Live Stock, etc., £457 14s, 7d., General Expenditure £39,255 17s. 24. 


Mine Expenditure £63,410 15s. 6d. _¢ 

It would be as well to mention that Development Account, £64,306 =. _ 
which represented work done in connection with the Horsham series, © 
been written off. 


iw 
y 


NEE ES 





